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February  11,  1987 


Chairman  Robert  L.  Farrell 
Boston  Redevelopment  Authority 
City  Hall,  One  City  Hall  Square 
Boston,  MA  02201 

Dear  Chairman  Farrell: 

As  I  stated  in  my  communication  of  January  9,  1987,  I  believe 
that  the  South  End  Neighborhood  Housing  Initiative  (SENHI) 
offers  us  an  opportunity  to  increase  affordable  housing  for 
residents  of  the  South  End  and  the  city  of  Boston.  After  careful 
review  of  the  financial  analysis  prepared  by  the  Director  and 
the  BRA  staff,  I  have  concluded  that  the  SENHI  Program  must 
require  that  1/3  of  the  units  be  made  affordable  to  families 
with  incomes  at  or  below  50%  of  the  SMSA  median  income;  1/3 
at  or  below  80%  of  the  SMSA  median;  and  1/3  at  market  levels. 
I  base  this  decision  on  a  number  of  factors  including: 

°The  preponderance  of  the  comments  received  during 
the  extensive  community  review  process  support 
this  position; 

°The  need  for  affordable  housing  in  the  city  of 
Boston  and  in  the  South  End  in  particular  is 
critical ; 

°The  financial  gap  caused  by  this  requirement  is 
manageable ; 

°Af f ordability  is  my  top  priority  whenever  the  city 
sells  vacant  land  or  buildings  for  housing 
development . 

Community  Planning  Standards 

My  position  throughout  the  SENHI  process  has  been  that  maximum 
aff ordability  cannot  be  achieved  at  the  expense  of  other 
community  values.  Therefore,  the  program  must  contain  the 
following  planning  standards: 
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°A11  sites  must  comply  with  existing  zoning  and 
parking? requirements  (.7  parking  spaces  per  unit); 

"Parcels  30  and  P-6A  should  remain  as  community 
gardens  and  no  disposition  of  garden  sites  should 
be  proposed  until  an  open  space  plan  for  the  South 
End  is  undertaken; 

"Historic  preservation  and  design  guidelines  for 
the  South  End  must  apply  to  all  rehabilitation 
and  new  construction. 

The  community's  concerns  about  maintaining  existing  zoning, 
design  quality,  parking  requirements  and  open  space  needs  have 
production  cost  implications  but,  in  my  judgement,  these  values 
are  important  and  cannot  be  lost  in  the  SENHI  process. 

Increase  Home  Ownership 

The  SENHI  Program  should  also  be  an  opportunity  to  increase 
home  ownership  for  first-time  home  buyers.  Boston  has  one 
of  the  lowest  rates  of  home  ownership  of  any  city  in  America. 
With  a  30%  home  ownership  level  we  are  far  below  the  national 
average  for  cities  (55%)  and  the  national  average  for  all 
families  (65%).  Home  ownership  is  the  best  way  to  give 
Bostonians  a  share  in  their  city  and  its  growth  economy.  It 
also  has  the  effect  of  giving  stability  to  neighborhoods  which 
find  themselves  in  the  path  of  growth.  Accordingly,  priority 
should  be  given  to  proposals  which  maximize  home  ownership 
opportunities.  Nothing  should  prevent  this  goal  from  being 
achieved  through  the  use  of  cooperatives  or  other  innovative 
forms  of  equity  participation. 

Capacity  Building 

From  the  outset  an  important  component  of  SENHI  has  been  the 
concept  of  capacity  building.  What  Boston  is  developing  is 
a  new  generation  of  housing  producers.  The  Bricklayers/Laborers 
Non-Prof it  Development  Corporation,  Urban  Edge,  Tent  City 
Corporation,  the  Infill  Collaborative,  Douglass  Plaza  Associates, 
Tenants  Development  Corporation,  and  so  many  others  are  breaking 
new  ground  for  Boston.  The  common  thread  is  that  community 
people  in  partnership  with  the  city  and  state  are  rebuilding 
their  neighborhoods  for  their  neighbors .  To  give  a  further 
boost  to  this  new  generation  of  housing  producers,  preference 
should  be  given  to  Minority  Business  Enterprises,  Community 
Development  Corporations,  and  joint  ventures  involving  these 
groups.  Community  based  developers  with  good  track  records 
in  the  South  End,  or  with  affordable  housing,  should  be 
encouraged  to  share  their  skills  and  capacity  with  the  emerging 
group  of  new  producers . 
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Program  Innovation  and  Partnership 

To  close  the  financial  gap  caused  by  the  af f ordability 
requirements  and  the  community  planning  constraints,  the  program 
must  encourage  innovation  from  the  community  development 
proponents.  The  maximum  flexibility  on  the  use  of  disposition 
proceeds  from  the  sale  of  units  and  property  must  be  explored, 
with  all  proceeds  used  to  close  the  financial  gap.  The  city 
will  commit  existing  HOP  reservations  to  the  extent  necessary 
to  promote  opportunities  for  first-time  home  buyers.  In  addition 
to  these  contributions  we  will  need  assistance  from  the  state 
to  achieve  the  aff ordability  goals  established  for  this  program. 
The  success  we  have  realized  in  the  past  three  years  in  producing 
affordable  housing  despite  the  absence  of  federal  funds  is 
due  in  part  to  the  fine  working  relationship  we  have  with  the 
Dukakis  administration.  With  their  help  and  the  able  assistance 
of  Representative  Byron  Rushing,  who  has  contributed  so  much 
to  the  SENHI  process,  and  the  support  of  his  colleagues  who 
represent  this  neighborhood,  we  can  achieve  the  aff ordability 
goals  which  have  been  supported  overwhelmingly  by  the  community. 

The  special  efforts  the  community,  city  and  state  must  make 
for  SENHI  to  work  underscore  the  significance  of  the  federal 
government's  retreat  from  its  responsibility  to  provide 
affordable  housing.  The  need  to  produce  affordable  housing 
will  not  lessen,  even  though  our  resources  are  reduced,  until 
new  leadership  at  the  national  level  commits  the  resources 
of  the  nation  to  the  national  problem  of  affordable  housing. 
Until  that  time,  the  burden  falls  on  local  leadership,  public 
and  private,  to  find  new  ways  to  meet  affordable  housing  needs. 

I  am  confident  that  working  together  we  can  make  SENHI  a  fine 
addition  to  the  new  types  of  community  partnerships  that  Boston 
is  developing.  To  expedite  this  program  I  would  like  the  Request 
for  Proposals  issued  by  March  2,  1987. 

In  conclusion,  I  would  like  to  note  for  the  record  that  the 
South  End  community  deserves  whatever  credit  is  due  for 
fashioning  this  aff ordability  policy.  Through  many  meetings 
and  countless  hours  of  community  debate,  although  many  issues 
were  raised  and  differences  of  opinion  were  voiced,  the  central 
theme  from  all  sides  was  a  common  desire  to  make  the  South 
End  neighborhood  a  better  place  to  live.  This  neighborhood 
spirit  is  the  real  cornerstone  of  the  community  partnerships 
emerging  in  Boston. 
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SOUTH  END  HOUSING  PRODUCTION  COST  MODEL 

The  community  has  made  clear   its   view  that  all   new  development  and   rehabili- 
tation  should   conform  to  existing  zoning   and   should   provide  the  necessary 
parking,    open   space,    and   the  quality  of  design   and   materials  that  are  typical 
of  recent  development  projects   in   the  South    End. 

The  Administration's   position  throughout  the  SENHI    process   has   been   that 
greater  affordability  would   not  be  achieved   at  the  expense  of  the  community   -- 
not  through   inappropriate  density,    relaxed   parking  or  open   space  requirements, 
or  cheaper   labor  or  materials.      However,    the  community's   planning   guidelines 
regarding  zoning,    design,    parking,    and  open   space  do  have  production  cost 
implications.      Since  greater  affordability  can  only   be  achieved   by   lowering 
production  costs,    these  planning   guidelines   limit  the  field  of  cost  factors  that 
can   be   reduced   to   increase  affordability. 

Numerous   studies   have  been   done  to-  identify  the  costs  of  housing   production 
and  ways  to   lower  them.      The  analysis   in   this   report  focuses  on   the  major 
housing   production  cost  components  to  determine  how  they  may   be  adjusted  to 
reduce  the  gap   between  total   development  cost  and   project  income  at  desired 
levels  of  affordability. 

o      Land.      The  price  a  developer  must  pay  for   land   is   usually   between   15 
and  25  percent  of  the  total   development  cost  for  a   residential   project. 
Because   land   is   such   a   large  component  of  housing   production   costs, 
lowering  the  price  of  land   can   significantly   increase  affordability.      The 
land   in  the  SENHI    program   is   publicly-owned,    and  can   therefore  be 
disposed  of  at  costs  well   below  market  prices. 

This   analysis  tests  the  subsidy  value  of  the  city-owned   land   and 
buildings   at  various   levels  of  affordability.      Two   land   value  options  are 
employed.      The   first   is   fair   reuse   value   (FRV).      FRV    is   the   fair   market 
value  of  the  property  for   its   highest  and   best  uses   permitted   under  the 
Urban    Renewal    Plan,    reflecting   both   the  advantages  created   by  the 
project  and   the   requirements  and   limitations  on    land   uses  to  be   imposed 
on   the   redeveloper  by  the   Plan.      Land    is  also  valued   at  a   below-market 
rate   (BMR)   that   reflects  a   land   payment  for  the   portion   of  land   attri- 
buted  to  the  market   units,    and   zero   land   cost  for  the  portion  of  land 
attributed   to  the  affordable  units. 

The  value  of  the  city's   land   and   structure  contribution   to  SENHI    can   be 
estimated    using   the    FRV   method.      Assuming    no   affordability   criteria   were 
attached  to  the   rehabilitated  or   newly-constructed   units,    the   land   would 
be   valued    in   excess   of   $11    million.      With   the  affordability   distribution 
required    in   SENHI,    a  developer's   expected   yield   from   the   land   and 
buildings   and   therefore  the   price  a  developer  would   be  willing   to  pay   for 
them,    is   lower.      Under   the   conditions    required    by   SENHI,    the   estimated 
FRV  of  the  city-owned    land   and   buildings   is   $4.7  million. 
<-*-         '    Vv 
o      Financing .       Financing,    or   the   cost  of  money,    is   a   cost   during   the  con- 
struction   phase  of   a   project   and    at   "take-out",    when    the   housing    is 
purchased    by   the   ultimate   owner.      The   interest   rate  on   construction   or 
permanent   financing    is   the   price   a   borrower   must   pay   to   borrow   money. 
Construction    loan    interest   is   a   component   of  the   "soft   cost"    of   produc- 
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tion.      To  the  extent  this   interest   rate   is   lower,    so  too  will    be  the  total 
cost  of  production.      Permanent   loan   interest   is   what  an  owner  must  pay 
to  purchase  housing    in   addition   to  the  actual   cost  of  producing   the 
housing.      This  mortgage  interest  must  be  figured   into  what  a   household 
can   afford   to  pay  per  month   for  housing.      To  the  extent  that  interest 
rates  on   permanent   loans  are   lowered,    the  household  can   afford   to  buy 
or   rent  more  housing  on   a  given   income. 

This  analysis  examines   how  state  housing   assistance  programs  such   as 
MHFA   tax-exempt  bonds,    SHARP,    Chapter  707,    Homeownership  Opportunity 
Program   (HOP),    and   CDAG,    as   well   as  federal   assistance  through 
Section   8  and   HODAG  can   be  used   to   lower  the  cost  of  financing. 

o     Transactions   Costs.      The  developer's   profit,    and   fees  for  architectural, 
legal,    engineering,    and  other  development-related   services  are  a   signi- 
ficant component  of  production   costs.      Developer's   profit,    for  instance, 
often   accounts  for  between   15  and  20  percent  of  total   development  costs. 
This  analysis   looks  at  varying   profit  assumptions,    depending   upon 
whether  a  for-profit  or  non-profit  entity   is  developer.      Fee  costs  and 
other   soft  costs  are  assumed   to   be   lower  for  non-profits.      These  costs 
can   be   brought  down   even    lower  by  obtaining   services  on   a   pro  bono 
basis  or   by   reducing   development   risk. 

Land,    financing,    and  transaction   cost  factors  were  tested   within   two  developer 
models.      Model    I    assumes   the   soft  cost  and   profit  expectations  of  a   private, 
for-profit  developer.      Model    II    reflects  the  development  cost  assumptions  of  a 
non-profit  or   Community   Development   Corporation    (CDC).      In   both   models, 
cost  assumptions   were  derived   from   pro  formas  obtained  from  for-profit  and 
non-profit  developers  of  residential   development  projects   in   the  South    End 
within   the  past  eighteen   months.      Basing  the  production   cost  model   on   current 
actual    experience   in   the   South    End    neighborhood    in   our  judgement   rests   the 
SENHI    policy  on   firmer  ground.      Abstractions   based  on   state  or  national 
experience  could   grossly  exaggerate,    in   either  direction,    probable  production 
costs.      A   critical   analysis  of  this  model   framework  and   underlying   cost  assump- 
tions  was   performed   by  a   Boston-based   private  economic  consulting   firm. 

The  gap   between   the  total   development  cost  and   project   income  was   calculated 
for   each   model-cost   scenario   assuming   one-third   of  the   units   are   low-income, 
one-third   are   moderate,    and   one-third   are   market   rate.      For  each   model,    the 
model-cost   scenario  with   the   lowest  gap   was  tested   at  two  additional   afford- 
ability   distributions:      (1)   25   percent   low-income   units,    25   percent   moderate- 
income   units,    and   50   percent   market   rate   units;    and    (2)    17.5   percent   low- 
income   units,    17.5   moderate-income   units,    and   65   percent   market   rate   units. 

Margin   of   Error 

Normally,    projects    include   an   estimated   contingency   for   unexpected   events 
which    have   costs    implications.      Market   experience   in    the   South    End    shows   a 
contingency    range  of   3   percent   to   10   percent.      We   have   chosen   the   higher 
number   for   rehabilitated    units   because   unforeseen    problems   during    the   reha- 
bilitation  of   vacant   buildings,    many   of  which    have   been   abandoned   for   twenty 
years,    are   most   likely   to   occur.      A   five   percent   contingency   amount   was 
selected    for   new   construction    units,    for   which   this   potential    cost   premium    is 
much    less    likely. 
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NOTES 


A .  Affordability  Assumptions: 

1)  Scenarios    l(a),    l(b),    l(c),  1/3  units  at  50%  of  SMSA   median    income; 
ll(a),    ll(b),    ll(c)                                  1/3  units  at  80%  of  SMSA   median    income; 

1/3  units   at  market   rates. 

2)  Scenarios    l(d),    ll(d)  17.5%  at  50%  SMSA  of  median;    17.5%  at  at 

80%  of  SMSA   median;    65%  at  market  rates. 

3)  Scenarios    l(e),    ll(e)  25%  units   at  50%  of  SMSA   median,    25%  at   £ 

of  SMSA  median,    50%  at  market   rates. 

B .  Zoning: 

The  development  program  assumed   for  each   site  is  consistent  with 
existing   zoning,    design,    and   historic  preservation    requirements  of  the 
Boston   Zoning   Code,    with   the  exception  of  open   space   requirements.      All 
design-related   assumptions  are  consistent  with   the   requirements  of  the 
National    Register  of  Historic   Places. 

C .  Unit  Sizes: 

1)  Market   rate  units  are  assumed   to  be  evenly  divided   between 
one-bedroom  and   two-bedroom   units.      Low-   and   moderate-income 
units  are  assumed   to  be  2/3  two-bedroom  and   1/3  three-bedroom 
units. 

2)  Gross  Square   Foot  unit  sizes  are  assumed   to   be  weighted   averages 
of  1,004  square  feet   for  newly  constructed   units  and   944  square 
feet  for   rehabilitated   units. 

D.  Land: 

1)  FRV:       Fair    Reuse   Value.      Calculated   at   $25,000   per   market   unit  for 
new   construction   on    vacant   land   and   $35,000   per   market   unit   for 
the   rehabilitated   buildings;    and   $10,000   per   moderate-income   unit, 
and   $5,000   per   low-income   unit   for   both    new   construction   and 
rehabilitation . 

2)  BMR:      Below   Market    Rate.       Land   cost   is   paid   for   market   rate   units 
only. 

E .  Hard   Costs: 

Hard   costs    include   site   preparation,    general    conditions,    landscaping, 
paving,    interior  finish,    materials,    labor,    insurance,    bonding,    con- 
tractor's  overhead,    and   contractor's   profit  and   are   assumed   at   $75/GSF 
for   rehab   and   $90/BSF   for   new   construction. 
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Soft   Costs: 

1)  For-Profit   Developer:      6%  Architectural/Engineering;    3%  Legal;    .4% 
Accounting;    4%  Developers   Fee;    all   percentages  are  of  Hard   Cost   in 
all    scenarios,    except  that  equity   is  a   percentage  of  Total 
Development   Cost   (TDC). 

2)  Non-Profit   Developer:      4%  Architectural/Engineering;    1.5%  Legal; 
.2%  Accounting;    4%  Developers    Fee. 

3)  For-profit  scenarios  assume  15%  return  on   gross   sales  for 
condominiums,    on   equity   in   the  case  of  rental.      Non-Profit  scenarios 
assume  no  profit   (breakeven)   for  condominiums,    or  6.6%  standard 
MHFA   return  on   equity   in   the  case  of  rental. 

4)  Scenario    I    assumes  a  developer  equity   requirement  at  15%  of  TDC 
by  the  construction    lender.      Scenario   II    assumes  an   equity   require- 
ment at  5%  of  TDC   for   sales,    10%  for   rental. 

5)  10%  contingency  for   rehabilitation  may  exceed   standard   market 
assumptions   by  2-5%,    but  serves   as   a   buffer  against  hidden 
site-related   and   transaction   costs.      Contingency   is  5%  for  new 
construction . 

6)  Construction   period   interest  assumes  a  one-year  construction   period 
and   a  50%  average  drawdown   of  the  construction    loan. 

7)  Condominium  carrying   cost  is  for   interest  on   construction    loans  from 
the  time  of  the  completion  of  units   until   the  sale  of  units  assuming 
an   average  6  month   sale  period. 

8)  Rent-up  expenses  in  the  Rental  scenarios  are  assumed  at  an  aver- 
age of  $600  per  market  unit  and  $300  per  low-  or  moderate-income 
unit. 

9)  For-sale   marketing   expenses   are   assumed   at   an   average  of   $600   per 
market  unit  and   zero  for   low-   and   moderate-income  units. 

10)  $500   per   unit   Tregor   fees   for   low-   and   moderate-income   units   are 
assumed   to   be   absorbed   as   a   development   expense. 

Sales    Expense,    Rent-up,    Marketing: 

1)  5%  brokerage   fees   assumed   for   all    market   units    in   all    scenarios. 

2)  In   the   Non-Profit   scenarios   the  developers   fee   and   2%   sales   ex- 
penses are   assumed   to  be  adequate  to  fund   non-profit  operations 
for   the   processing   of  applications   for   low-   and   moderate-income 
units . 
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End    Loans: 

1)  Scenarios    l(a),    and    ll(a),    assume  conventional   permanent  financing 
terms.      All   other  scenarios   assume  MHFA    Homeownership  Opportunity 
Program   (HOP)   terms  for  permanent  financing,    5.5%  fixed  30  year 
MHFA   mortgage   loans  for   low-   and   moderate-income  units.      5%  down 
payment  assumed   to  be   required   for  all    low-   and   moderate-income 
units . 

2)  Low-   and   moderate-income  sales   prices  are  derived   from  the  house- 
hold's  ability  to  pay,    assuming  that  20%  of  the  household   income   is 
allocated   to  pay  mortgage  principal   and   interest.      Other  costs 
including    (1)   mortgage   insurance   (at    .0034  times  mortgage  amount), 
(2)   property   insurance   (at    .0075  of  unit  cost),    (3)   property   taxes 
(at  80%  of  assessed   value  times    .01642  minus  $120),    and    (4)   condo- 
minium  (fees   at  $75.00  per  month)   should   equal    less   than   28%  of 
household   income. 

Rental: 

1)  Section   8   rents   used   were  published   by   HUD  on   9/1/86  and   are 
assumed   to  include  all   utilities.      In   the  absence  of  section   8, 
chapter  707  subsidy  would   be  used.      707   rents  are   lower   (1    BR   = 
$537;    2   BR   =  $629;    3   BR   =  $769)   than   section   8   rents   by  $30   to  $70 
per  month.      The  use  of   lower  707   rents   in   some  cases   is  assumed   to 
be  offset  by   higher   section   8   rents   in  other  cases   (where  waivers 
are  obtained  from   HUD  for  qualifying   tenants). 

2)  Maximum   possible  SHARP  allocations  are  assumed   at  $3,245  per  2   BR 
per  annum  and   $3,895  per  3   BR    per  annum. 

3)  Low-   and   moderate-income   rent   in   the  Tenant    Income   section  of  the 
Rental    Income  Standards   is  50%  or  80%,    respectively,    of  SMSA 
median    income  times    .25  divided   by   12.      Section   8   income   is   the 
HUD    Fair   Market   Rent   minus   the   Tenant    Income. 

4)  Total    Low    Income   rents   in   the    Rental    Operating    Pro    Forma   may 
appear  high   because   (a)   SHARP   is  allocated   between    low-   and 
moderate-income  units  only   and   (b)   the  credit   is   considered   income 
to   the   low-income   units   only. 

5)  5%  vacancy  rate  is  assumed  for  all  units.  Thus,  gross  annual 
income  figures  are  adjusted  accordingly  except  for  SHARP  and 
syndication . 

6)  Syndication    proceeds   for   the  MHFA-financed    rental    scenarios   are 
calculated   as   4%  of  the   Total    Development   Cost   allocable   to   low- 
income   units   minus    land,    minus   30%   for   transaction   costs,    minus   a 
30%  discount   factor.      A   9%  credit   is   used    in   the   non-MHFA    rental 
scenarios.      No   proceeds   are   available   if   the   percentage  of 
low-income   units    is   below   20%. 
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Present  Value  Calculations 

All   present  value  calculations  are  made  using   a  mid-year  convention, 
with   the   "present"   defined   as  the  start  of  the  construction   year.      The 
discount   rate,    6.9%  per  year,    was  chosen  to   reflect  the  yield  of  general 
obligation   (G.O.)   bonds  for  15  years.      The  discounted   values  assume  a 
public   subsidy   in  the  form  of  a   stream  of  payments  over   15  years, 
rather  than  one  up-front  payment. 
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50%  affordability: 
25%  at  50%  SMSA 
median;    25%  at 
80%  SMSA  median; 
50%  at  market 

35%  affordability: 
17%  at  50%  SMSA 
median;    17%%  at 
80%  SMSA  median; 
65%  at  market 

1/3  at   50%  SMSA 
median;    1/3  at 
80%  SMSA   median; 
1/3  at  market 

m 

D 

n 

CD 

> 

00 

en 

o 
o 
o 

o 

o 
o 
o 

On 
O 

o 

o 
o 
o 

o 

O 

o 

00 
CD 
ID 

co 
o 
co 

r\> 

en 
o 

00 

CD 
0D 

-fc. 

On 
O 
00 

CD 
CD 

o 

o 

CO 
CD 

00 

en 
o 

CO 
CD 

00 
CO 

CD 
l\> 

o 

CD 

o 

o 

00 

■«sl 

CD 

o 

en 

o 

CD 

CD 
on 

co 

en 

O 

■^i 

CD 
CO 

o 

CD 

en 
en 

en 

CO 

CO 

CD 

en 

On 
CD 

en 

-U 
CD 

00 

CD 
O 

o 

-"I  •}- 

00 

CD 

00 
CD 
CO 

ru 

CD 
on 
on 

n      oo 

o     c 

2  73  00 

eo  m  oo 

c>  < 

nr  73 

O  Z^ 

z  >  E 

<  m 
^Co2 

§005 


o 

Q.   0) 


en  co  g 

0)  CO  5J' 

r+  S3 

3  to- 

0>  >   |\j 
-i  Ol 

*-  3  o\° 

IT)  (B 


l\J  cn 
Ul   O 

o\o  oV° 


Cn  o 

°  2 


co  S 


o>    > 

-s 

^3 


3    ->U 

>  P5  -vj  tn 

nj*  OJ    QJ 

""    cn  O 
_j  o 


d        0) 
o>   CO  ^ 


->  co  3 

S  O  m 

COoVO  q. 

_i 

V. 

co 

01     00    QJ 

Oj 

rt  2  3 

rt 

3   w- 

QJ  >  _i 
"J    _    \ 

tn 

0 

^3  u 

CO 

2 

CO 

n      co 
o     c 

Z  ^  CD 
Co  m  Co 

c>  < 

(-)<-  70 

o  z£ 

z  >  E 

'   <  m 
_Co2 

Sco  [H 


w  o 


ZONING 


ZONING 


The  development  program  for  the  SENHI    parcels  was   shaped   in   large  part  by 
a   nine  month  community  process.      Over  fifteen  meetings  were  held  with   South 
End   residents  and  city   representatives  to  gain   community   input  on   various 
program  elements.      In   addition,    the  BRA  and  the  Mayor's  Office  of 
Neighborhood   Services   received  over  50   letters  from  South    End   residents  and 
organizations   including   specific  comments  and   suggestions  to  improve  the 
initiative. 

The  major   issues  directly   related   to  the  financial  feasibility  study,    and  the 
general    sense  of  those  comments,    are  listed   below. 

o     Affordability      -   The  preponderance  of  the  comments   received   requested 
that  a  greater  degree  of  affordability   be  established   as  the  threshold 
requirement  for  the  plan.      Specifically,    the  majority  of  comments 
supported   the  requirement  that  one-third  of  the  units   produced   be 
rented  or  sold  to  families  with   incomes  at  a   below  50%  of  the  SMSA 
median    income;    one-third  at  or  below  80%  of  the  SMSA  median;    and 
one-third   at  market   levels. 

A  significant  but  lesser  number  of  comments  supported  establishing  a  35% 
limit  on  affordability.  Recommendations  were  also  made  for  100%,  and  50% 
affordability. 

o     Gardens   -  Strong   support  was  voiced   for  the  community  gardens.      A 
number  of  statements  were  made  in   support  of  maintaining   all   existing 
community  gardens.      It  was   suggested  that  a  committee  of  gardeners 
should   plan  the  garden   space  at   Parcel   6A  as  well   as  the  current  garden 
sites  on  other  parcels. 

o     Technical   Assistance   -   Comments   suggested  that  the  BRA   should   provide 
technical   assistance  to   promote  the  development  of  Single   Room 
Occupancy   (SRO)    residences  and  cooperatives.      Technical   assistance 
should   also   be  available  to   Community   Development  Corporations  and 
non-profit  organizations   prior  to  the  submission   of  proposals. 

o      Preference   -   Comments   supported   establishing   a   preference  for  minority 
business   enterprises,    community  development  corporations  and   non-profit 
groups  or  joint  ventures   between   these  groups  and   private  developers. 
Sentiment  was   also  expressed    in   favor  of  South    End  developers   with 
established   track   records.      A   significant  number  of  comments  contended 
that  South    End   property  owners   should   be  treated   the  same  as  MBEs, 
CDCs   and   non-profits. 

o     Zoning   and    Land    Use   -   Consensus   was   reached  on   the   proposal   that 

current  zoning    requirements   should   govern   all   developments.      Particular 
concern   was   raised   about  controlling   density.      The  Washington   Street 
parcels   should   be  dedicated   to   housing   use,    with   some   retail   and 
commercial    use  allowed   provided   that   it   is   limited. 
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o     Parking   -   Comments  were  split  on   the   issue  of  parking.      Generally, 
those  supporting   the   "Community   Compromise"   suggested  a   parking 
requirement  of   .7  spaces   per  unit.      A   significant  number  of  comments 
supported   maintaining  existing   zoning   requirements  for  parking. 

The  community's  comments   indicate  a  clear  view  that  all   new  development  and 
rehabilitation   should  conform  to  existing   zoning   and   should   provide  the  neces- 
sary parking,   open   space,    and  the  quality  of  design   and   materials  that  are 
typical   of  recent  development  projects   in  the  South    End.      The  community's 
planning   guidelines   regarding   zoning,    design,    parking,    and  open   space  do 
have  production   cost  implications.      Since  greater  affordability  can  only  be 
achieved   by   lowering   production   costs,    these  planning   guidelines   limit  the 
field  of  cost  factors  that  can   be  reduced  to   increase  affordability.      The 
proposed   number  of  residential   units  for  the  SENHI    parcels  conform  to  the 
existing   zoning   code  as  delineated   by  the  following   density,    open   space, 
height,    and   parking    requirements.      The  only  variances  from  the  Code  which 
would   be   required   by  those  scenarios   would   be  for  open   space  and   yard 
requirements. 

o     Density   -   To  determine  the  number  of  units  allowed  on   each   SENHI 
parcel   under  existing  zoning,    the  allowable  gross   square  footage  of 
building   was  determined   using  the  floor  to  area   ratios   (FAR)   set  by  the 
Boston   Zoning   Code.      Since  the  parcels  all   fall    into  H-2  or   H-3  zones, 
the  buildable  square  footage  is  either  2  or  3  times  the  land  area,    respec- 
tively.     This   number  was  divided   then   by  the  number  of  floors  assumed 
possible  for  each   site.      Where  specific   recommendations  were  not  avail- 
able,   an   assumption  of  four  floors  was   used.      This   yielded   the  square 
footage  of  the  building   footprint.      This   number  and   the  product  of  the 
number  of  required   parking   spaces  times   180  square  feet  were  subtracted 
from  the  total   parcel   area   in  the  case  of  vacant  parcels  to  determine  the 
amount  of  residual   open   space.      As   long   as  the  amount  of  open   space 
was  at   least  25  percent  of  that  required   by  the  Zoning   Code,    the  number 
of  units  assumed  was   not  reduced  on   the  assumption   that   less  open   space 
in  the  South    End   is   both  acceptable  and   appropriate  from   an   urban 
design   perspective.      In   all   cases  the  guidelines  assume  only   residential 
units,    and   no  commercial   space. 

o     Height   -   The  maximum   height  allowed  for  new  construction    in   the  South 
End   is   seventy   (70)   feet,    and  the  minimum   is  thirty   (30)   feet.      How- 
ever,   any   new   building  must  conform   with  the  height  and  cornice   line  of 
adjacent  buildings.      Rehabilitation   of  existing   buildings   essentially   must 
conform   to  the  envelope  of  the  existing   building. 

o      Parking    -    The   basic   parking    requirement   assumed    for   each    parcel    is    .7 
spaces   per  unit.      For  existing   buildings,    there   is   no  parking   require- 
ment unless  the  proposed   development  varies  from  current  use.      For 
instance   if  more  units   than   currently  exist  are  proposed   such   as  on 
Parcel    SE-110   (the   Allen    House),    then    .5   parking    spaces   per   unit   would 
be   required  on   every  dwelling   above  the  current  number  of  units. 
However,    in   all    cases   the    .7   spaces   per   unit   is   sufficient   to   meet   current 
zoning    requirements. 
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One  exception   to  the  methodology  described   above   is  the  case  of  Parcels 
SE  59-66  where  the  methodology  produced  a   density  of  40  units,    but  staff 
architects  advised  that  30  units  would   be  more  realistic. 

Community  Gardens 

Two  community  garden   sites,    Parcel   30  (approximately  12,000  square  feet)  on 
Washington   Street,    known  as  the   "gazebo  site",    and   Parcel    P-6A   (approxi- 
mately 47,000  square  feet)    known  as  the   East  Berkeley  Street  Gardens,    will 
be  maintained  as  garden   sites.      In   preparing  the  SENHI    development  program, 
these  community  gardens  are  assumed   to   remain  on   their  existing   sites,    and 
no  housing   is  assumed  for  either  of  these  parcels. 

Historic   Preservation   and   Urban    Design 

The  South    End  of  Boston    is  the  largest  essentially   intact  Victorian   rowhouse 
neighborhood   in   America.      Its   predominant   residential   building   type  is  the 
four  or  five  story   red   brick   rowhouse  with  elevated   basement  and   mansard 
roof.      The  most  prevalent  style  is  the  bow  front.      Angled   bays  and  flat 
fronts   are  also  found   along   many   streets.      Characteristic  architectural   fea- 
tures  include  decorative  entrance  canopies  and   iron-work,    elaborate  cornices, 
and  granite  and   brownstone  trim. 

The  extraordinary  degree  of  architectural   homogeneity  and   coherence  within 
the  South    End   results   primarily  from  the   relatively  short  time  span  during 
which   the  area  was   developed.      The  majority  of  the  land   within  the  South   End 
was  created   by  filling   mudflats  and  marshes  to  either  side  of  a   narrow  neck 
along  Washington   Street  which   connected  the  colonial    Boston   settlement  on   the 
Shawmut  peninsula  to  the  mainland.      Major  boulevards  with   long   vistas   were 
laid  out  parallel   to  Washington   Street.      Cross   streets  which  often  focus  on 
small   squares   created   a  more   intimate  scale.      The  harmonious  South    End 
streetscape  was  ensured   by  city  stipulation  of  building   setback,    height  and 
materials   in   the  deeds   which   conveyed   individual    lots  along  the  newly   laid  out 
streets. 

The  physical   character  of  the  South   End   provides   its   diverse   residents   with   a 
unique  urban    living   experience.      The   small    squares  and   parks   enhance  the 
neighborhood   feeling   and   the   long   avenues   provide  an   environment  for 
commercial   activity   nearby.      The  pattern  of  stoops  and   small   yards  further 
encourage   neighborly  communication. 

The  primary   urban   design  objective   is   to  create  housing   that   reinforces   the 
physical   character  and   social   diversity  of  the  South    End.      Proposals   will    be 
reviewed   for   compatibility   with   existing    use   patterns   and   architecture   in   areas 
such   as   density,    land   coverage,    height,    materials,    detailing,    proportion   and 
other  elements   that  contribute  to  the  distinctive  historic  character  of  the 
South    End. 
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Many  of  the  parcels  offered   for  development  are  within   either  the  South    End 
Landmarks   District  or  the  adjacent  South    End    Landmarks   District   Protection 
Area.      Development  proposals  for  new  construction   and   rehabilitation  of 
existing   buildings   within  these  areas  must  comply  with   the  Standards  and 
Criteria  of  the   Boston    Landmarks   Commission   for  the   District.      For  parcels 
located   outside  the  boundaries  of  the   Landmarks   District,    compliance  with  the 
Standards   and   Criteria   is   nevertheless   strongly  encouraged. 
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SENhH    PHASE    I 


20 


RENOVATION  AND  REHABILITATION 

NEW   WINDOWS  RECONSTRUCTING  HISTORIC   APPEARANCE 
REPAIR  OF  FACADE  WITH  SPECIAL  EMPHASIS    ON  STONE 
AND  MASONRY  DETAILING 

REMOVAL  OF  STOREFRONT  AND   SIGNAGE   TREATMENT  NOT 
SENSITIVE  TO  ORIGINAL  VICTORIAN  DESIGN 


1789  WASHINGTON 


NEW  DEVELOPMENT 

1  USE   OF  MANSARD  TO  REDUCE   BUILDING  SCALE   (HEIGHT) 

2  BRICK   MASONRY  PREDOMINANT  MATERIAL  OF   THE   SOUTH  END 

3  USE   OF  DETAILS,  PRECAST  LINTELS   AND   SILLS,   SPECIAL  MASONRY 
DETAILS,   ORIALS   AND  BAYS   TO  DUPLICATE   SOUTH  END  VERNACULAR 

4  COMMERCIAL  STOREFRONTS  @   GRADE   TO  REINFORCE 
GROUND  FLOOR  RETAIL  WHERF    APPROPRIATE 


CAMDEN    STREET 


PARCEL    J9» 
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NEW  INFILL  DEVELOPMENT 


BUILDING  HEIGHT 

HEIGHT  SHOULD   BE   CONSISTENT  WITH 

ESTABLISHED  CORNICE   LINES   AND 

MANSARDS. 

STREET  WALL 

NEW   DEVELOPMENT  SHOULD  FOLLOW 
THE  EXISTING  SETBACKS   AND 
FRONTAGES. 

FACADES 

THE  SCALE    AND  PROPRTION    OF  THE 
EXISTING  BUILDINGS    IS  TO  BE 
FOLLOWED.    USE    OF  BAYS,  MANSARDS, 
STOOPS,    AND  ENTRY   STAIRS    IS 
ENCOURAGED. 


MATERIALS 

MASONRY  IS  REQUIRED  WITH   THE   USE 
OF  PRECAST  CONCRETE,  CAST  IRON 
AND  WOOD   TO  ACCENT. 

DETAILING 

PRECAST  LINTELS   AND   SILLS,  BRICK 
BANDING   AND    ACCENTS   AND 
CORNICES   ARE   REQUIRED   TO   ALLOW 
NEW   DEVELOPMENT  TO  BE  COMPATIBLE 
WITH  EXISTING  CHARACTER. 


-20- 


GAP  ANALYSIS 


GAP   ANALYSIS 
REHABILITATION-    79   SALES    UNITS 


SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  A6GRESA7E  OF  At PHASE  Ifi  REnAES  '(H-E1 

PARCEL  DESCRIPTION:  SE-ilO,  SE-iiS,  RR-121,  3E-13,  SE-76,  SE-53-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 

R/ELOPMENT  PROGRAM: 

BULDING  AREA  85,340  53F 

PARCEL  SIZE  38,296  lz 

NUMBER  OF  UMT,3  7:  JNITS 

PARKING  SPACES  5=  -PACES 

EQUITY  REQUIREMENT  ^5%  OF  TDC_ 

UNIT  KIX; 

MARKET  RATE  32.0%  INC  INCOSE  LIMIT; 

MODERATE  INCOME  33.0*  IMG"  MORE  "HAN  80%  OF  3MSA  MEDIAN  INCOMES 

lO*  INCOME  33.0%  (NO"  MORE  TnAN  50*  OF  SM.SA  MEDIAN  INCOME 

UNIT  COMPOSITION:  NG.  UNIT;      X  AGE       33r      NSF   E*~ICIEND 


1(a) 


MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  JNIT5 

m:de»ate  INCOME 

1  EEDRQOM  UNITS 

2  BEDROOM  UMTS 

TOTAL  MODERATE  RATE  UNI 

JW  INCOME 

2  BEDROCK;  UNITS 

3  BEDROOM  UNITS 
"OrAL  uOw  INiCOME  UNITS 


c.\* 

1,085 
EC, £55 

67%" 

1,055 
1.345 

100* 

3G,i::0 

33% 

1,065 

30 

'i\ 

80 

'A 

BC 

'"- 

33 

0% 

JO 

,'% 

Bu 

I.IX 

BSAND  jFAL__ 
feV"LQP~ENT  PRO  FORMA 


UNIT  COS" 

"CTAu  CCS" 

AND  COS": 

z====:====i 

:=:=:::: 

MARKET  RATE  UNITS 

•35, COG. CO  /DU  (FRV) 

$310,  00 

MODERATE  INCOME  UNITS 

$10,000.00  /DU  (FRV; 

$260,000 

_3k  INCOME  UNITE 

15,000.00  -DU  IFRV) 

$135,  ■)■--.' 

'OiHl  uP"-u  -JC  .      --——-  —  - 

HARD  COSTS: 
'ESIDENtIAl  CONSTRUCTION 

to'h^  hpf:  .22  2  ;hc; 

■  l"£j".ct-rslste~  soft  costs: 

LEBAL~F~E~ 
ACCOUNTING  FEES 
DEVELOPER'S  FEE 

TRE30R  FEES  (LOW/MOD  UNITS  ONLY) 
RE  TA:<ES  DURING  CONSTRUCTION 
INSURANCE,  TITuZ.  PERMITS 
MARKETING  :MKT  RATE  UNITS) 
PROCESSING  "EES  (LOW/MOD  UNITS) 

CONDO  CARRVING  COS'S  IMKT  UNITS: 
CONTRUC'ION  INTEREST 

""n.  i:r  costs  isc:  

"OTAL  PROJECT  COSTS 

CONTINGENCY  .X  HARD  COSTS) 

"OTA,.  DEVELOPMENT  COS"  ==--=---== 

EQUITY  REQUIREMENT 

TDC/GSF 

'DC/ 1  BEDROOM  UNIT 
"DC/2  BEDROOM  UNIT 
"DC/ 2  BEDROOM  UNI" 


$75  PER  GSF 

$6, 400,  500 



$6,  WO,  500 

E,  e%  y  -i[ 

2,0%  OF  hC 
0.4%  OF  ri[ 
»,0%  OF  HC 
$500  PER  UNIT 

1.00%  OF  HC 
$60(  PER  UM" 
$0  PER  UNIT 

$334, :',: ' 

$132.6.5 

$25,  £02 

$25E,  :.2C 

$2£.3.A: 

$51, 356 

$6»,  005 

$15,600 

SC- 

0.00% PER  YEAR 
0. 00*  PER  YEAR 

SI  02, 607 
$270, 646 



$1,483,385 

$3,155,235 

10.0% 

$640,050 

====»:-] 

$3, 325.  n25 

$1,475,315 

$115.25 

$88, 742 
$122,741 

$i:5,,:. 

MKT 

II.  ''X 

MOD 

23. 0% 

LOU 

33.0% 

NON  PROFI*  IF  1 

BMR  .AND  IF  1 

HDP  IF  1 

■  ) 

NO  .AND  COS*  IF  0 

PTNRSHP  IF  1 

i) 

nO  EQUITY  ;-  . 

Mk"  PRICE. N5F 

$165 

EFFICIENCY 

80,0% 
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REHABILITATION  ANALYSIS  PERCENT  MARKE*  RATE:  35.0% 
PARCELS  NUMBER  1  THRU  6  PERCENT  MOD  INCOME:  33. 0% 
OWNERSHIP  SCENARIO:         PERCENT  LOW  INCOME:        33.0* 


MARKET  RATE  SALES       PRICE/NSF  =     $165 

1  BEDROOM  UNITS  EACH   $101,640     $1,321,320 

2  BEDROOM  UNITS         EACH   $140,580    $1,827,540 


1(a) 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $3,148,860 

LESS  SALES  EXPENSE                  5.0%  $157,443 

LESS  PRC  RATA  DEVELOPMENT  COSTS  $2,749,289 

LESS  RETURN  ON  SALES                15.0%  $472,329 

NET  PROF!'  (GAP!  AFTER  SALES  ==========-=====>  ($230,201) 


MODERATE  INCOME  SALES  (80%  OF  MEDIAN  INCOME) 


$5,440  (20%  OF  INCOME) 
$5,872  (20%  OF  INCOME) 
9.00% 


MAX  ANNUAL  MT3  PAYMENT  (FAM  OF  4) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) 

MORTGAGE  INTERTEST  RATE 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE 

MAXIMUM  SAlES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS  EACH    $53,306     $1,008,209 

3  BEDROOM  UMTS  EACH    $64,016      $576,145 


5. 00% 


GROSS  MODERATE  INCOME  SALES  PROCEEDS  $1,584,354 

LESS  SALES  EXPENSE  2.0%  $31,687 

LESS  PRO  RATA'  DEVELOPMENT  COSTS  $3,481,702 

LESS  RETURN  ON  SALES  15.0%  $237,653 

NET  PROFIT   (GAP)  AFTER  SALES  ==========)  ($2,166,683) 

SALES  PRICE/NSF  2  BEDROOMS:  $63.61 

SALES  PRICE/NSF  3  BEDROOMS:  $53.43 


LOW  INCOME  SALES  (50%  OF  MEDIAN  INCOME) : 

MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  4):  $3,400     (20%  OF  INCOME; 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670     (20%  OF  INCOME; 

INTEREST  RATE:  3.00% 

DCUNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00% 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS                        EACH  $37,067              $667,137 

3  BEDROOM  UNITS                        EACH  $40,010              $360,090 

GROSS  LOW  INCOME  SALES  PROCEEDS  $1,027,238 

LESS  SALES  EXPENSE                   .  2.0%              $20,546 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $3,604,444 

LESS  RETURN  ON  SALES  15.0%             $154,033 

NET  PROFIT  (GAP)  AFTER  SALES  =«a=]  ($2,751,795) 

SALES  PRICE/NSF  2  BEDROOMS:  $45.51 

SALES  PRICE/NSF  5  BEDROOMS:  $57.18 


GAP  ANALYSIS: 

PROFIT   (GAP)  FROM  MARKET  RATE  SALES  ($230,201) 

1  BEDROOM  UMTS:                PER  UNIT  ($7,430)             ($36,536' 

2  BEDROOM  UNITS:                 PER  UNIT  ($10,277)            [$133,604) 

PROF!"  (GAP)  FROM  MODERATE  INCOME  SALES  ($2,166,689! 

2  BEDROOM  UNITS:                PER  UNIT  ($76,385)         ($1,298,507) 

3  BEDROOM  UNITS:                PER  UNIT  ($36,465)            ($868,182) 

PROFIT  (BAP!  FROM  LOW  INCOME  SAlES  ($2,751,795) 

2  BEDROOM  UNITS:                PER  UNIT  ($95,706)         ($1,686,712) 

5  BEDROOM  UNITS:                °ER  UNIT  ($118,543)         ($1,065,083) 


TOTAL  PfrCFIT  (GAP)  AFTER  SALES )         ($5,146,684) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  lfi  REHABS  (11-6) 
PARCEL  DESCRIPTION:  SE-110,  SE-116,   RR-121,  SE-13,  SE-72,  SE-59-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY  

DEVELOPMENT  PROGRAM: 


Kb: 


BUILDING  AREA 

85,340  GSF 

PARCEL  SIZE 

38,3%  SF 

NUMBER  OF  UNITS 

79  UNITS 

PARKING  SPACES 

55  SPACES 

EQUITY  REQUIREMENT 

15%  OF  TDC 

UNIT  MIX: 

MARKET  RATE 

33. OX  (NO  INCOME 

LIMIT) 

MODERATE  INCOME 

33. OX  (NOT  MORE  THAN  80X  OF  SMSA  MEDIAN  INCOME) 

lOW  INCOME 

33.  OX  (NOT  MORE 

*HAN  50%  OF  SMSA  MEDIAN  INCOME) 

UNIT  COMPOSITION: 

YO.  UNITS      X  AGE 

GSF 

NSF   EFFICIENCY 

MARKET  RATE 

1  BEDROOM  UNITS 

13      50% 

770 

616     30.0% 

2  BEDROOM  UNITS 

13      SOX 

1,065 

952    80.0% 

TOTAL  NARKE*  RATE  UNITS 

£6      100% 

2  j,  355 

19,084    80.0% 

MODERATE  INCOME 

2  BEDROOM  UNITS 

17      67% 

1,065 

852    80. 0% 

3  BEDROOM  UNITS 

9      33X 

1,345 

1,076    80.0% 

TOTAL  MODERATE  RATE  UNITS 

26      100% 

30,210 

24,168    80.0% 

LOW  INCOME 

2  BEDROOM  UNITS 

18      67% 

1,065 

852    80. 0% 

3  BEDROOM  UNITS 

9      33X 

1,3*5 

1,076    80.0% 

TOTAL  LOW  INCOME  UNITS 

27      100* 

31,275 

25, 020    80. 0% 

GRAND  TOTAL 

79 

85,340 

£8,272 

DEVELOPMENT  PRO  FORMA 

UNIT  COST 

TOTAL  COST 

LAND  COST: 

======        : 

======  =  = 

MARKET  RATE  UNITS 

$35,000.00  /DU  (FRV) 

$910,000 

MODERATE  INCOME  UNITS 

$10,000.00  /DU  (FRV) 

$260, 000 

LOW  INCOME  UNITS 
ttitqi  i  own  r?cT  , .  -  r 

$5,000.00  /DU  (FRV) 

$135,000 
$1,305,000 

1  U 1 HL  LHRiJ  UU3  I  ^^ 

HARD  COSTS: 

RESIDENTIAL  CONSTRUCTION 

$75  PER  GSF 

$6, 400, 500 
$6, %00, 500 

PROJECT-RELfirED  SOFT  COSTS: 

fi/E  FEE 

6.  OX  OF  HC 

$334, 030 

LEGft.  FEES 

3.0%  Of  HC 

$192,015 

QCCOUNTING  FEES 

0.4%  OF  HC 

$25, 602 

DEVELOPER'S  FEE 

4.0%  OF  HC 

$256, 020 

TREGOR  FEES  COW/MOD  UNITS  ONLV) 

$500  PER  UNI* 

$26, 500 

RE  TAXES  DURING  CONSTRUCTION 

$51,358 

INSURANCE.  TrLE,  PERMITS 
MARKETING  ;MK*  RATE  UNITS) 

1.00%  OF  HC 

$64, 005 

$600  PER  UNI* 

$15,800 

PROCESSING  -ESS  (LOW/MOD  UNITS) 

$0  PER  UNIT 

$0 

CQNDC  CARRYING  COS*S  (MKT  UNITS) 
CONTRUC'IQN  INTEREST 


10.00%  PER  YEAR 
10.00%  PER  YEAR 


TGTAl  SOFT  COSTS  (SO 

"OTAL  PROJECT  COSTS 

CONTINGENCY  i%  HARD  COSTS)  10.0% 

TOTAL  DEVELOPMENT  COST  ==================== 

EQUITY  REQUIREMENT 

TDC/GSF 

TDC/1  BEDROOM  UNIT 
"DC/2  BEDROOM  UNIT 
*DC/2  BEDROOM  UNI* 


$103,607 
$370, 6*8 

$1,439,885 

$9,195,385 

$640, 050 

$9,835,435 

$1,475,315 

$115.25 

$88,742 
$122,741 
$155,011 
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MKT 

33.0% 

MOD 

33.0% 

LOW 

33.0% 

NGN  PROFIT  IF  1 

0 

BMR  LAND  IF  1 

0 

HOP  IF  1 

1 

NO  LAND  COST  IF  0 

1 

PTNRSHP  IF  1 

0 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

80.  v% 

REHABILITATION  ANALYSIS             PERCENT  NARKET  Rfl'E:  33. 0* 

PARCELS  NUMBER  1  THRU  6              PERCENT  MOD  INCOME:  33.0* 

OWNERSHIP  SCENARIO:  PERCENT  LOW  INCOME: 33. t»     j  (b) 

MARKET  RATE  SALES  PRICE/NSF  =  $165 

1  BEDROOM  UNITS                        EACH       1101,640  $1,321,320 

2  BEDROOM  UNITS                       EACH       $140,580  11,827,540 

GROSS  SALES  PROCEEDS  Of  MARKET  RATE  UNITS  *3, 148,860 

LESS  SALES  EXPENSE                                            5.0%  1157,443 

^ESS  PRO  RATA  DEVELOPMENT  COSTS  $2,749,289 

LESS  RETURN  ON  SALES                                       15.0%  $472,229 

NET  PROFIT  (GAP)  AFTER  SALES               '                     )  ($230,201) 


$5,440     !20X  OF  INCOME) 
$5,872     (20%  OF  INCOME; 

5.50% 

5.00% 


MODERATE  INCOME  SALES  (80%  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) 

MORTGAGE  INTERTEST  RATE 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE 

MAXIMUM  S«.ES  PRICE  MODERATE  INCOME: 

2  SEDROOM  UNITS  EACH  $84,044  $1,428,743 

2  BEDROOM  UNI TS  EACH         $90,718  $816,463 

GROSS  MODERA1!  INCOME  SALES  PROCEEDS  $2,245,213 

.ESS  SALES  EXPENSE                                            2. 0%  $44, 304 

_ESS  PRO  RATA  DEVELOPMENT  COSTS  $3,481,702 

LESS  RETURN  ON  SALES                                         15. 0%  $336, 782 

NET  PROFIT  (GAP)  AFTER  SALES  =========)  ($1,613,176) 

SALES  PRICE/NSF  £  BEDROOMS:  $98.64 

SALES  PRICE/NSF  Z  BEDROOMS:  $84.31 


LOU  INCOME  SALES  (50%  OF  MEDIAN  INCOME) : 

MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  4):  $3,400     (20%  Of  INCOME5 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670     (20%  OF  INCOME* 

INTEREST  RATE:  5.50% 

DOUNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00% 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS                        EACH  $52,528              $945,496 

3  BEDROOM  UNITS                        EACH  $56,639              $510,290 

GROSS  LOU  INCOME  SALES  PROCEEDS  $1,455,785 

LESS  SALES  EXPENSE  2.0%              $29,116 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $3,604,4*4 

_ESS  RETURN  ON  SALES  15.0%            $218,366 

MP  PROFIT  (GAP)  AFTER  SALES  ====—======)         ($2,396. 1*2 

SALES  PRICE/NSF  2  BEDROOMS:  $61.65 

SALES  PRICE/NSF  2  BEDROOMS:  $52.69 


GAP  ANALYSIS: 

PROFIT  (GAP')  FROM  MARKET  RATE  SALES  ($230,201) 

1  BEDROOM  UNITS:                PER  UNIT  ($7,430)  ($96,596; 

2  BEDROOM  UNITS:                PER  UNIT  ($10,277)  ($133,604) 

PROFIT  (GAP)  FROM  MODERATE  INCOME  SALES  ($1,616,176; 

2  BEDROOM  UNITS:                PER  UNIT  ($57,046)  ($963,781) 

2  3EDR00M  UNITS:                PER  UNI'  ($72,044)  ($648,395) 

PROFIT  (GAP)  -ROM  LOU  INCOME  SALES  ($2,396,142) 

2  BEDROOM  UNITS:                PER  UNIT  ($81,595)  ($1,468,714) 

2  BEDROOM  JNITS:                PER  JNIT  ($102,048)  ($927,428) 

TCTAL  PROFIT  (GAP;  AFTER  SALES  >  ($4,244,519) 


SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  1A  REHABS  (#1-6) 
PARCEL  DESCRIPTION:  SE-110,  SE-116,  RR-121,  SE-12,  SE-72,  SE-59-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


Kc) 


DEVELOPMENT  PROGRAM: 

BUILDING  AREA 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME 


85,340  GSF 

38, 396  SF 
79  UNITS 
55  SPACES 
15*  OF  TDC 


33. OX  (NO  INCOME  LIMIT) 

33.0%  (NOT  MORE  THAN  80%  OF  SMSA  MEDIAN  INCOME) 

33.0%  (NOT  MORE  THAN  50%  OF  SMSA  MEDIAN  INCOME) 


MKT 

33.0% 

MOD 

23.0% 

LOU 

33.0% 

NON  PROFIT  IF  1 

0 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

1 
1 

PTNRSHP  IF  1 

o 

NO  EQUITY  IF  0 

[ 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

80. 0% 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

GRAND  TOTAL 


DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  UNITS 

TOTAL  LAND  COST  

HARD  COSTS: 

RESIDENTIAL  CONSTRUCTION 

TOTAL  HARD  COSTS   (HC)  

PROJECT-RENTED  SOFT  COSTS: 
A/E  FEE 

LEGAL  FEES 
ACCOUNTING  FEES 
DEVELOPER'S  PEE 

TREGOR  PEES   (LOW/MOD  UNITS  ONLY) 
RE  TAXES  DURING  CONSTRUCTION 
INSURANCE,   TITLE,  PERMITS 
MARKETING   !MKT  RATE  UNITS) 
PROCESSING  FEES  (LOW/MOD  UNITS) 

CONDO  CARRYING  COS'S  (MKT  UNITS) 
CONTRUCTION  INTEREST 


.NO.  UNITS 



%  AGE 

50%  . 
50% 
100% 

GSF 

NSF 

EFFICIENCY 

13 
13 
26 

770 

1,065 

23,855 

616 

852 

19,084 

80.0% 
80. 0% 
80.0% 

17 

9 

26 

67% 
33% 
100% 

1,065 

1,345 

30,210 

852 

1,076 

24,168 

80.0% 
80.0% 
80.0% 

18 

9 

27 

67% 
33% 
1(i(i% 

1,065 

1,345 

21,275 

852 
1,076 

25, 020 

80. 0% 
80. 0% 
80.0% 

79 

85, 340 

68,272 

UNIT  COST 

TOTAL  COST 

===== 

—I 

= 

======== 

$35, 000. 00 
$0. 00 
$0.00 

/DU 

'DU 
/DU 

(FRV) 
(FRV) 
(FRV) 

.$910,000 
$0 
$0 

$75  PER  GSF 


6.0%  OF  HC 

3.0%  OF  HC 

0.4%  OF  HC 

4.0%  OF  HC 

$500  PER  UNIT 

1.00%  OF  HC 

$600  PER  UNIT 

$0  PER  UNIT 

10.00%  PER  YEAR 

10.00%  PER  YEAR 


10.0% 


TOTAL  SOFT  COSTS  (SC)   

TOTAL  PROJECT  COSTS 

CONTINGENCY   (%  HARD  COSTS) 

TOTAL  DEVELOPMENT  COST  ============== 

EQUITY  REQUIREMENT 

TDC/SSP 

TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 


$910,000 

$6, 400, 500 
$6, 400, 500 

$38*4,030 

$192,015 

$25, 602 

$256, 020 

$26, 500 

$49, 200 

$&*,  005 

$15,600 

$0 

$98, 883 
$353, 748 

$1,465,602 

$8, 776, 102 

$640, 050 

$9,416,152 

$1,412,423 

$110.34 

$84,959 
$117,509 
$148,403 
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KtnHDlLlTATION  ANALYSIS  PERCENT  MARKET  RATE:  32.0%  „  ,      . 

PARCELS  NUMBER  1  THRU  6  PERCENT  NOD  INCOME:  33.  OX  I  ( c  ) 

OWNERSHIP  SCENARIO:  PERCENT  LOW  INCOME:  33.0% 


MARKET  RATE  SALES  PRICE/NSF  =  $165 

1  BEDROOM  UNITS                        EACH       $101,640  $1,321,320 

2  BEDROOM  UNITS                        EACH       $140,580  $1,827,540 

GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $3,148,860 

LESS  SALES  EXPENSE                                            5.0%  $157,443 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $2,632,087 

LESS  RETURN  ON  SALES                                       15.0%  $472,323 

NET  PROFIT  (GAP)  AFTER  SALES  =====*==>  ($112,399) 


$5,440     (20%  OF  INCOME) 
$5,872     (20%  OF  INCOME) 


MODERATE  INCOME  SALES  (80%  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) 

M0RTGA6E  INTERTEST  RATE 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE 

MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS  EACH  $84,044  $1,428,743 

3  BEDROOM  UNITS  EACH         $30,718  $816,463 


50% 
.00% 


GROSS  MODERATE  INCOME  SALES  PROCEEDS  $2,245,213 

LESS  SALES  EXPENSE  2.0%  $44,304 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $3,333,278 

LESS  RETURN  ON  SALES  15.0%  $336,782 

NET  PROFIT  (GAP)  AFTER  SALES  ==========>  ($1,463,752) 

SALES  PRICE/NSF  2  BEDROOMS:  $38.64 

SALES  PRICE/NSF  3  BEDROOMS:  $84.31 


LOU  INCOME  SALES  (50%  OF  MEDIAN  INCOME) : 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4):  $3,400     (20%  OF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670     (20%  OF  INCOME) 

INTEREST  RATE:  5.50% 

DOWNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00% 
MAXIMUM  SALES  PRICE  LOU  INCOME: 

2  BEDROOM  UNITS                        EACH  $52,528              $345,4% 

3  BEDROOM  UNITS                        EACH  $56,639              $510,290 

GROSS  LOU  INCOME  SALES  PROCEEDS  $1,455,785 

LESS  SALES  EXPENSE  2.0%              $23,116 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $3, 450, 787 

LESS  RETURN  ON  SALES  15.0%            $218,368 

NET  PROFIT  (6AP)  AFTER  SALES  =-=======—====>  ($2,242,485! 

SALES  PRICE/NSF  2  BEDROOMS:  $61.65 

SALES  PRICE/NSF  3  BEDROOMS:  $52.69 


GAP  ANALYSIS: 

PROFIT  (GAP)  FROM  MARKET  RATE  SALES 

($112,993) 

1  BEDROOM  UNITS:       PER  UNIT 

2  BEDROOM  UNITS:       PER  UNIT 

($3,647) 
($5,045) 

($47,416) 
($65,583) 

PROFIT  (GAP)  FROM  MODERATE  INCOME  SALES 

($1,463,752) 

2  BEDROOM  UNITS:       PER  UNIT 
2  BEDROOM  UNITS:       PER  UNIT 

($51,813) 
($65,436) 

($880,823) 
($588,922) 

PROFIT  (SAP)  FROM  LOU  INCOME  SALES 

($2,242,485) 

2  BEDROOM  UNITS:       PER  UNIT 

3  BEDROOM  UNITS:       PER  UNIT 

($76,363! 
($96,439) 

($1,374,530) 
($867,955) 

TOTAL  PROFIT  (GAP)  AFTER  SALES )         ($3,825,236) 
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SOUTH  END  NEIGHBORHOOD  H0USIN6  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  1A  REHABS  <*i-6) 
PARCEL  DESCRIPTION:  SE-110,  SE-116,  RR-121,  SE-13,  £€-72,  SE-59-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 

BUILDING  AREA 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


79,265  6SF 

38,3%  SF 
79  UNITS 
55  SPACES 
15%  OF  TDC 


UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOU  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

GRAND  TOTAL 

DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOU  INCOME  UNITS 

TOTAL  LAND  COST  


65. 0%    (NO  INCOME  LIMIT) 

17.5*     (NOT  MORE  THAN  80*  OF  SMSA  MEDIAN  INCOME) 

17.5%     (NOT  MORE  THAN  50*  OF  SMSA  MEDIAN  INCOME) 


NO.  UNITS 


*  AGE 


GSF 


NSF   EFFICIENCY 


50* 
50* 
100% 


67% 
100% 


67% 
33% 
100% 


770     616 

1,065     852 

46,645   37,316 


1,065     852 

1,345    1,076 

16,310   13,048 


1,065 

1,345 

16,310 


852 

1,076 

13,048 


80.0% 
80.0% 
80.0% 


80.0% 
80.0% 
80.0% 


80.0% 
80.0% 
80.0% 


79,265       63,412 


1(d) 

MKT 

65.0% 

MOD 

17.5% 

LOU 

17.5% 

NON  PROFIT  IF  1 

0 

BMR  LAND  IF  1 

1 

HOP  IF  1 

1 

NO  LAND  COST  IF  0 

1 

PTNRSHP  IF  1 

0 

NO  EQUITY  IF  0 

1 

MKT  PRICE/NSF 

♦165 

EFFICIENCY 

80.0% 

UNIT  COST_ 

$35,000.00  /DU  (FRV) 

$0.00  /DU  (FRV) 

$0.00  /DU  (FRV) 


TOTAL  COST 

$1,785,000 
$0 

$0 

$1,785,000 


HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 

TOTAL  HARD  COSTS  IHC) 

PROJECT-RELATED  SOFT  COSTS: 
A/E  FEE 
LEGAL  FEES 
ACCOUNTING  FEES 
DEVELOPER'S  FEE 

TREGOR  FEES  (LOU/MOD  UNITS  ONLY) 
RE  TAXES  DURING  CONSTRUCTION 
INSURANCE,  TITLE.  PERMITS 
MARKETING  (MKT  RATE  UNITS) 
PROCESSING  FEES  (LOU/MOD  UNITS) 

CONDO  CARRYING  COSTS  (MKT  UNITS) 
CONTRUCTION  INTEREST 


TOTAL  SOFT  COSTS  (SO  

TOTAL  PROJECT  COSTS 

CONTINGENCY  !%  HARD  COSTS) 

TOTAL  DEVELOPMENT  COST  — 

EQUITY  REQUIREMENT 

TDC/SSF 

TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 


$75  PER  GSF   $5,944,875 
->    $5,944,375 


6.0%  OF  HC 

3.0%  OF  HC 

0. 4%  OF  HC 

4.0%  OF  HC 

$500  PER  UNIT 

1.00%  OF  HC 
$600  PER  UNIT 
$0  PER  UNIT 

10.00%  PER  YEAR 
10.00%  PER  YEAR 


10.0% 


$356, 693 

$178,346 

$23,780 

$237, 795 

$14,000 

$52,022 

$59,449 

$30,600 

$0 

$217,150 
$369,009 

$1,538,843 

$9,268,718 

$594,488 

$9,863,206 

$1,479,481 

$124.43 

$95,814 
$132,521 
$167,363 
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REHABILITATION  ANALYSIS  PERCENT  MARKET  RATE:  65.  OX 

PARCELS  NUMBER  1  THRU  6  PERCENT  MOD  INCOME:  17.5%  I(d\ 

OWNERSHIP  SCENARIO:  PERCENT  LOU  INCOME:  17.5*  K  u> 


MARKET  RATE  SALES  PRICE/NSF  =  1165 

1  BEDROOM  UNITS  EACH       $101,640  $2,645,640 

2  BEDROOM  UNITS  EACH       $140,560  $3,514,500 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $6, 157, 140 

LESS  SALES  EXPENSE                                            5.  OX  $307,857 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $5,804,191 

LESS  RETURN  ON  SALES                                       15.  OX  $923,571 

NET  PROFIT  (GAP)  AFTER  SALES  ========>  ($878,479) 


MODERATE  INCOME  SALES  (80X  OF  MEDIAN  INCOME! 

MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  4):  $5,440     (20%  OF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $5,872     (£0X  OF  INCOME) 

MORTGAGE  INTERTEST  RATE:  5.50% 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE:  5.00% 
MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS                        EACH  $84,044              $756,397 

3  BEDROOM  UNITS                        EACH  $90,718              $453,591 

GROSS  MODERATE  INCOME  SALES  PROCEEDS  $1,209,987 

LESS  SALES  EXPENSE  2.0%              $24,200 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $2,029,507 

LESS  RETURN  ON  SALES  15. OX            $181,498 

NET  PROFIT  (GAP)  AFTER  SALES  ===—======)  ($i, 025, 218) 

SALES  PRICE/NSF  2  BEDROOMS:  $98.64 

SALES  PRICE/NSF  3  BEDROOMS:  $84.31 


LOW  INCOME  SALES  (50%  OF  MEDIAN  INCOME) : 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4):  $3,400     (£0%  OF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670     (20%  OF  INCOME) 

INTEREST  RATE:  5. SOX 

DOWNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00% 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS                        EACH  $52,528              $472,748 

3  BEDROOM  UNITS                        EACH  $56,699              $283,494 

GROSS  LOW  INCOME  SALES  PROCEEDS  $756,242 

LESS  SALES  EXPENSE  2.0%              $15,125 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $2,029,507 

LESS  RETURN  ON  SALES  15.0%            $113,436 

NET  PROFIT  (GAP)  AFTER  SALES  =========>        ($1,401,826) 

SALES  PRICE/NSF  2  BEDROOMS:  $61.65 

SALES  PRICE/NSF  3  BEDROOMS:  $52.69 


GAP'  ANALYSIS: 

PROFIT  (GAP)   FROM  MARKET  RATE  SALES  ($878,479) 

1  BEDROOM  UNITS:                PER  UNIT  ($14,502)            ($377,043) 

2  BEDROOM  UNITS:                PER  UNIT  ($20,057)            ($501,437) 

PROFIT  (GAP)  FROM  MODERATE  INCOME  SALES  ($1,025,218) 

2  BEDROOM  UNITS:                PER  UNIT  ($66,944)            ($602,4%) 

3  BEDROOM  UNITS:                PER  UNIT  ($84,544)            ($422,722) 

PROFIT  (GAP)  FROM  LOW  INCOME  SALES  ($1,401,826) 

2  BEDROOM  UNITS:                PER  UNIT  ($91,536)            ($823,820) 

3  BEDROOM  UNITS:                PER  UNIT  ($115,601)            ($578,006) 


TOTAL  PROFIT  (GAP)  AFTER  SALES >         ($3,305,523) 
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SOUTH  END  NEIGHBORHOOD  HOUSIN6  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  Of  ALL  PHASE  1A  REHflBS  (11-6) 
PARCEL  DESCRIPTION:  SE-110,   SE-116,   RR-121,   SE-13,  SE-72,   SE-53-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 

BUILDING  AREA 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


82,155  GSF 

38,3%  SF 
73  UNITS 
55  SPACES 
15*  OF  IDC 


1(e) 

MKT 

50.0% 

MOD 

25.0% 

LOW 

25.0% 

NON  PROFIT  IF  1 

0 

BMR  LAND  IF  1 

1 

HOP  IF  1 

1 

NO  LAND  COST  IF  0 

1 

PTNRSHP  IF  1 

0 

NO  EQUITY  IF  0 

1 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

80.0% 

UNIT  MIX: 


MARKET  RATE 
MODERATE  INCOME 
LOU  INCOME 


50.0%     (NO  INCOME  LIMIT) 

25.0%     (NOT  MORE  THAN  80%  OF  SMSA  MEDIAN  INCOME) 

25.0%     (NOT  MORE  THAN  50%  OF  SMSA  MEDIAN  INCOME) 


UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOU  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOU  INCOME  UNITS 

GRAND  TOTAL 


NO.  UNITS 

%  A6E 

SSF 

NSF 

EFFICIENCY 

20 
19 
39 

50% 
50% 
100% 

770 

1,065 

35,635 

616 

852 

28,508 

80.0% 
80.0% 
80.0% 

13 

7 

£0 

67% 
33% 
100% 

1,065 

1,345 

23, 260 

852 

1,076 
18,608 

80.0% 
80.0% 
80. 0% 

13 

7 

20 

67% 
33% 
100% 

1,065 

1,345 

23, 260 

852 

1,076 

18,608 

80. 0% 
80. 0% 
80. 0% 

79 


82, 155   65, 724 


DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
' MODERATE  INCOME  UNITS 
LOU  INCOME  UNITS 


UNIT  COST 

$35,000.00  /DU  (FRV) 

$0.00  /DU  (FRV) 

$0.00  /DU  lFRV) 


TOTAL  LAND  COST 


HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 

TOTAL  HARD  COSTS  (HC)   

PROJECT-RELATED  SOFT  COSTS: 
A/E  FEE 
LEGAL  FEES 
ACCOUNTING  FEES 
DEVELOPER' S  FEE 

TRESOR  FEES   (LOU/MOD  UNITS  ONLY) 
RE  TAXES  DURING  CONSTRUCTION 
INSURANCE,   TITLE.   PERMITS 
MARKETING  (MKT  RATE  UNITS) 
PROCESSING  FEES   (LOU/MOD  UNITS) 

CONDO  CARRYING  COSTS  (MKT  UNITS) 
CONTRUCTION  INTEREST 


--> 


$75    PER  GSF 


6.0%  OF  HC 
3.0%  OF  HC 
0.4%  OF  HC 
4.0%  OF  HC 
$500    PER  UNIT 

1.00%  OF  HC 
$600    PER  UNIT 
$0    PER  UNIT 

10.00%  PER  YEAR 
10.00%  PER  YEAR 


TOTAL  SOFT  COSTS  (St)   

TOTAL  PROJECT  COSTS 

CONTINGENCY   (%  HARD  COSTS) 

TOTAL  DEVELOPMENT  COST  ===== 

EQUITY  REQUIREMENT 

TDC/SSF 

TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 


10.0% 


TOTAL  COST 

$1,365,000 
$0 
$0 

$1,365,000 


$6, 161,625 
$6,161,625 

$369, 638 

$184,843 

$24,647 

$2f6, 465 

$20, 000 

$50, 654 

$61,616 

$23, 400 

$0 

$156,340 
$361,588 

$1,499,756 

$9,026,381 

$616, 163 

$9, 642, 544 

$1,446,382 

$117.37 

$90, 375 
$124,339 
$157,863 


REHABILITATION  ANALYSIS             PERCENT  MARKET  RATE:  50. OX 

PARCELS  NUMBER  1  THRU  6              PERCENT  MOD  INCOME:  25.0%             1(e) 

OWNERSHIP  SCENARIO:                     PERCENT  LOU  INCOME:  25. OX 

MARKET  RATE  SALES  PRICE/NSF  =  *165 

1  BEDROOM  UNITS                        EACH       $101,640  $2,032,800 

2  BEDROOM  UNITS                        EACH       $140,580  $2,671,020 

GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $4,703,820 

LESS  SALES  EXPENSE                                          5. OX  $235,131 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $4, 182,485 

LESS  RETURN  ON  SALES                                       15.  OX  $705,573 

NET  PROFIT  (SAP)  AFTER  SALES  =========)  ($419,429) 


$5,440     (20%  OF  INCOME) 
$5,872     (20X  OF  INCOME) 

5.50% 

5.00% 


MODERATE  INCOME  SALES  (SOX  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTS  PAYMENT  (FAM  OF  4) : 

MAX  ANNUAL  NTS  PAYMENT  (FAM  OF  5) : 

M0RTSA6E  INTERTEST  RATE: 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE: 

MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS  EACH         $84,044  $1,092,573 

3  BEDROOM  UNITS  EACH         $90,718  $635,027 

GROSS  MODERATE  INCOME  SALES  PROCEEDS  $1,727,600 

LESS  SALES  EXPENSE                                            2.  OX  $34,552 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $2, 730, 023 

LESS  RETURN  ON  SALES                                       15. OX  $253,140 

NET  PROFIT  (GAP)  AFTER  SALES  ======—====>  ($1,296,121) 

SALES  PRICE/NSF  2  BEDROOMS:  $38.64 

SALES  PRICE/NSF  3  BEDROOMS:  $8*. 31 


LOW  INCOME  SALES   (SOX  OF  MEDIAN  INCOME): 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4):  $3,4-00     (20%  OF  INCOME' 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670     (20X  OF"  INCOME) 

INTEREST  RATE:  5.50% 

DOWNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00X 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS                        EACH  $52,528              $682,858 

3  BEDROOM  UNITS    ■                    EACH  $56,633              $336,832 

GROSS  LOW  INCOME  SALES  PROCEEDS  $1,079,750 

LESS  SALES  EXPENSE  2.0%              $21,535 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $2, 730, 023 

LESS  RETURN  ON  SALES  15.0%            $161, 363 

NET  PROFIT  (GAP)  AFTER  SALES  ==========>  ($1,833,  S37. 

SALES  PRICE/NSF  3  BEDROOMS:  $61.65 

SALES  PRICE/NSF  3  BEDROOMS:  $52.63 


GAP  ANALYSIS: 

PROFIT  (GAP)  FROM  MARKET  RATE  SALES  ($413,425; 

1  BEDROOM  UNITS:                PER  UNIT  ($3,063)            ($181,260; 

1  BEDROOM  UNITS:                PER  UNIT  ($12,535)            ($238, 163) 

PROFIT  (Gfip.  FR0M  MQD£RflTE  INC0ME  soles  ($1,236,121) 

2  BEDROOM  UNI TS:                PER  UNIT  ($53,345)            ($771,488) 

3  BEDROOM  UNITS:                PER  UNIT  ($74,348)            ($524,634) 

PROFIT  ,GAP)  FROM  LOW  INCOME  SALES  ($1,833,837) 

2  BEDROOM  UNITS:                PER  UNI*  ($83,365)         ($1,091,551) 

3  3ECR00M  JNI'3:                PER  UNIT  ($106,041)            ($742,286) 


TOTAL  PROFIT  (GAP!  AFTER  SALES )         ($3,549,387) 


SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  1A  REHABS  (11-6) 
PARCEL  DESCRIPTION:  SE-110,  SE-116,  RR-121,  SE-13,  SE-72,  SE-59-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 

DEVELOPMENT  PROGRAM: 


IKa 


BUILDING  AREA 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 

UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

GRAND  TOTAL 


85, 340  GSF 

38,396  SF 
79  UNITS 
55  SPACES 
51  OF  TDC 


MKT 

33.01 

MOD 

33.01 

LOU 

33.01 

NON  PROFIT  IF  1 

1 

BMR  LAND  IF  1 

0 

HOP  IF  1 

0 

NO  LAND  COST  IF  0 

1 

PTNRSHP  IF  1 

(1 

NO  EQUITY  IF  0 

1 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

80.01 

33.01  (NO  INCOME  LIMIT) 

33.01  (NOT  MORE  THAN  801  OF  SMSA  MEDIAN  INCOME) 

33.01  (NOT  MORE  THAN  501  OF  SMSA  MEDIAN  INCOME) 


NO.  UNITS 


1  AGE 


501 
501 
1001 


671 
331 
1001 


671 
331 
1001 


GSF 


770 

1,065 

23,855 


1,065 

1,345 

30,210 


1,065 

1,345 

31,275 


NSF   EFFICIENCY 


616 

852 

19, 084 


852 

1,076 

24, 166 


852 

1,076 

25, 020 


80.01 
80. 01 
80.01 


80.01 
80.01 
80. 01 


80. 01 
80. 01 
80.01 


85,340   68,272 


DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  UNITS 

TOTAL  LAND  COST  


UNIT  COST 

$35,000.00  /DU  iFRV) 

$10,000.00  /DU  (FRV) 

$5,000.00  /DU  (FRV) 


HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 

TOTAL  HARD  COSTS  (HC)  

PROJECT-RELATED  SOFT  COSTS: 
A/E  CEE 
LEGAL  FEES 
ACCOUNTING  FEES 
DEVELOPER'S  FEE 

TREGOR  FEES  (LOW/MOD  UNITS  ONLY) 
RE  TAXES  DURING  CONSTRUCTION 
INSURANCE,  TITLE.  PERMITS 
MARKETING  (MKT  RATE  UNITS) 
PROCESSING  FEES  (LOW/MOD  UNITS) 

CONDO  CARRYING  COSTS  (MKT  UNITS) 
CONTRUCTION  INTEREST 


$75  PER  GSF 


4. 01  OF  HC 

1.51  OF  HC 

0.21  OF  HC 

4. 01  OF  HC 

$500  PER  UNIT 

1.001  OF  HC 

$600  PER  UNIT 

$0  PER  UNIT 

10. 001  PER  YEAR 

10.001  PER  YEAR 


TOTAL  SOFT  COSTS  ISC!  

TOTAL  PROJECT  COSTS 

CONTINGENCY  (l  HARD  COSTS) 

TOTAL  DEVELOPMENT  COST  ====== 

EQUITY  REQUIREMENT 

TDC/GSF 

TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 


10.01 


TOTAL  COST 

$910,000 
$260,000 
$135,000 

$1,305,000 


$6, 400, 500 

$6, 400, 5(i0 

$256, 020 
$96, 008 

$12,801 
$256,  Ci20 
$26, 500 
$51,858 
$64,005 
$15,600 
$0 

$112,652 
$403, 005 

$1,294,468 

$8, 999, 963 

$640, 050 
$9,640,018 

$462,001 

$112.96 

$66, 979 
$120,303 
$151,931 

-31- 


REHABILITATION  ftNfiLYSIS             PERCENT  MARKET  RATE:  33.J%               II  (a 

PARCELS  NUMBER  1  THRU  6              PERCENT  MOD  INCOME:  w.O* 

OWNERSHIP  SCENARIO:  PERCENT  LOW  INCOME  H-j* 

MARKET  RATE  SALES  PRICE/NSF  =     '       $lb5 

1  BEDROOM  UNITS                        EACH       $101,6*0  $1,321,320 

2  BEDROOM  UNITS                        EACH       $140,560  $1,627,540 

GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $3, 1*8,860 

.ESS  SALES  EXPENSE                                          5.0*  $157,443 

lESS  PRO  RA'P  DEVELOPMENT  COS'S  $5,694,664 

LESS  RETURN  ON  SALES                                        0.0<  $0 

NE"  PROFIT  (GAP)  AFTER  SALES  ============>  $£%,  752 


MODERATE  INCOME  SALES   (80*  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  4c  $5,440     (20*  OF  INCOME; 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $5,872     (20<  OF  INCOME; 

MORTGAGE  INTERTES~  RATE:  9.0W 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE:  5.00% 
MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS                        EACH  $53,206           $1,008,209 

3  BEDROOM  UNITS                         EACh  $64,016               $576,145 

GROSS  MODERATE  INCOME  SAwES  PROCEEDS  $1,564,354 

.ESS  SALES  EXPENSE  6.0%               $31,667 

LESS  PRO  RATA  DEVElOPMENt  COSTS  $3,416,536 

LESS  RE'URN  ON  SALES  0.0%                      $0 

NET  PROFIT  (GAP!  AFTER  SA^ES  =================;  ($1,853,359) 

SALES  PRICE/NSr  2  BEDROOMS:  $63.61 

SALES  PRICE/NSF  3  BEDROOMS:  $53.43 


.OU  INCOME  SALES  (50%  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT   v-AM  OF  Hi: 

MAX  ANNUA.  MTG  PAYMEN"   (FAM  OF  5) : 

INTEREST  RATE: 
DCWNPAYMENT  PERCENT  OF  SALES  PRICE: 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

3  BEDROOM  'JNITS  EACH 

3  BEDROOM  UNITS  EACH 

GROSS  .OW  INCOME  SALES  PROCEEDS 

.ESS  SALES  EXPENSE 

.ESS  FRO  RATA  DEVELOPMENT  COSTS 

.ESS  RETURN  ON  SALES 
NE~  PROFIT  (GAP;  AFTER  SALES  ======== 


$3,  400 
$3,670 
3.00% 
5.00% 

(30%  OF  INCOME: 
(30%  OF  INCOME) 

$37, 067 
$40,010 

$667, 137 
$360. 390 

2.  0% 
0. 0% 

$1,067,236 

$20,546 

$3,532,626 

$0 

($2,526,066, 

SflLES  PRICE/NSF  2  BEDROCKS:         $42.51 
SALES  PRICE/NSF  2  BEDROOMS:  $37. l£ 


GAP'  ANALYSIS: 

-■RGFIT  (GAP)  FROM  MARKET  Rfi'E  SALES 

$236, 752 

1  BEDROOM  UNITS:      PER  UNIT 

2  BEDROOM  UNITS:      PER  UNIT 

$3, 5"3 
$12,248 

$124,533 

$172,220 

PROF!"  ;GAP!  FROM  MODERA^  INCOME  SALES 

($1,859,859) 

2  BEO'OOM  UNITS:      PER  UNIT 
2  BEDROOM  'JNITS:       "£P  JNIT 

'$65,566/ 
($82,304) 

($1,114,622) 
($745,236) 

PROFIT  'GAP)  -ROM  LOW  INCOME  SALES 

($2,526,086; 

2  BEDROOM  UNITS:      =€R  UNIT 
2  BEDROOM  UNITS:      PER  UNIT 

'$86.0201 
($108,626; 

($1,548,264) 
($977,722) 

TC'AL  PROFIT  (GAP)  AFTER  SALES  



($4,089,132! 

~32~ 


SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  1A  REHABS  (#l-b) 
PARCEL  DESCRIPTION:  SE-110,  SE-116,  RR-121,  SE-13,  SE-72,  SE-59-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 

DEVELOPMENT  PROGRAM: 


1Kb) 


BUILDING  AREA 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOU  INCOME 


85,240  GSF 

38,3%  SF 
73  UNITS 
55  SPACES 
5%  OF  TDC 


33. OX  (NO  INCOME  LIMIT) 

33.  OX  (N0T  MORE  THAN  80X  OF  SMSA  MEDIAN  INCOME) 

33. OX  (NOT  MORE  THAN  50X  OF  SMSA  MEDIAN  INCOME) 


UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

GRAND  TOTAL 


NO.  UNITS 

X  AGE 

GSF 

NSF 

EFFICIENCY 

13 
13 
26 

SOX 
50X 
100X 

77C 

1,065 

22,855 

616 

852 

19,084 

80.  OX 
80.  OX 
80.  OX 

17 

9 

26 

67X 
33X 
100X 

1,065 

1,345 

30,210 

852 

1,076 

24, 168 

80.  OX 
80.  OX 
80.  OX 

18 

9 

27 

67X 
33X 
100X 

1,065 

1,345 

31,275 

852 

1,076 

25,020 

80.  OX 
80.  OX 
80.  OX 

85, 340   68, 272 


DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  UNITS 

TOTAL  LAND  COST  

HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 


UNIT  COST 

$35,000.00  /DU  (FRV) 

$10,000.00  /DU  (FRV) 

$5,000.00  /DU  (FRV) 


$75  PER  GSF 


TOTAL  HARD  COSTS  (HC) 


PROJECT-RELATED  SOFT  COSTS: 

A/E  rEE  4.  OX  OF  HC 

LEGAL  FEES  1.5X  OF  HC 

ACCOUNTING  FEES  0.2X  OF  HC 

DEVELOPER'S  FEE  4. OX  OF  HC 

TREGOR  FEES  (LOW/MOD  UNITS  ONLY)  $500  PER  UNIT 
RE  TAXES  DURING  CONSTRUCTION 

INSURANCE,  TITL£,  PERMITS  l.OOX  OF  HC 

MARKETING  (MKT  RATE  UNITS)  $600  PER  UNIT 

PROCESSING  FEES  (LOW/MOD  UNITS)  $0  PER  UNIT 

CONDO  CARRYING  COSTS  (MKT  UNITS)  10.00X  PER  YEAR 

CONTRUCTION  INTEREST  10. 00%  PER  YEAR 


TOTAL  SOFT  COSTS  (SO  

TOTAL  PROJECT  COSTS 

CONTINGENCY  (X  HARD  COSTS) 

TOTAL  DEVELOPMENT  COST  — 

EQUITY  REQUIREMENT 

TDC/GSF 

TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 


10.  OX 


TOTAL  COST 

$310,000 
$260, 000 
$135,000 

$1,305,000 


$6, 400, 500 
$6, 400, 500 

$256, 020 
$96, 008 
$12,801 

$256, 020 
$26, 500 
$51,358 
$64, 005 
$15,600 
$0 

$112,652 
$403, 005 

$1,294,468 

$8,999,968 

$640,050 
$9,640,018 

$482,001 

$112.96 

$86,979 
$120,303 
$151,931 


MKT 

33.  OX 

MOD 

33.  OX 

LOW 

33.  OX 

NON  PROFIT  IF  1 

1 

BMR  LAND  IF  1 

0 

HOP  IF  1 

\ 

NO  LAND  COST  IF  0 

1 

PTNRSHP  IF  1 

o 

NO  EQUITY  IF  0 

1 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

80.  OX 

REHABILITATION  ANALYSIS  PERCENT  MARKET  SATE;                    33.0*             1Kb) 

PARCELS  NUMBER  1  THRU  £  PERCENT  MOD  INCOME:                   33.0% 

OWNERSHIP  SCENARIO :  PERCENT  LOU  INCOME:                   33.0* 

MARKS'  RATE  SALES  PRICE/NSF  =            $165 

1  BEDROOM  UNITS  EACH       $101,640  $1,321,320 

2  BEDROOM  UNITS  EftCH       $140,580  $1,827,540 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $3,148,860 

LESS  SALES  EXPENSE                                            5.  OX  $157,443 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $2,694,664 

LESS  RETURN  ON  SALES                                        0.0*  *0 

NET  PROFIT  (GAP!  AFTER  SALES  ■ ■)  $296,753 


MODERATE  INCOME  SALES  (80%  OF  MEDIAN  INCOME; 

MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  4) 

MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  5) 

MORTGAGE  INTERTEST  RATE 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE 

MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS         EACH 

3  BEDROOM  UNITS         EACH 

GROSS  MODERATE  INCOME  SALES  PROCEED 

LESS  SALES  EXPENSE 

LESS  PRC  RATA  DEVELOPMENT  COSTS 

LESS  RETURN  ON  SALES 
NET  PROFIT  (GAP!  AFTER  SALES  ======== 

5ALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS: 


$5,440  (20%  OF  INCOME) 
$5,872  (20%  OF  INCOME) 
i   Ri-w: 


5.50% 
5.00% 

$84, 0*4 
$90,713 

$1,428,743 
$812,462 

£.0% 

0.0% 

$2,245,213 

$4<»,  904 

$3,412,526 

$0 

($1,212,217) 

$98.64 
$84.31 

$3. 400 
$3,670 
5. 50% 
5. 00% 

(20%  of  income; 
(20%  of  income) 

$52,528 
$56,699 

$945, 496 
$510,290 

2. 0% 
0. 0% 

$1,455,785 
$29. lit 

°"H  $0 

($2, 106, 158) 

LOW  INCOME  SALES  (50%  OF  MEDIAN  INCOME): 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4) 

MAX  ANNUAL  MT3  PAYMENT  (FAM  OF  5) 

INTEREST  RATE: 

DOWNFAYMENT  PERCENT  OF  SALES  PRICE: 

MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS         EACH 
2  BEDROOM  UNITS         EACH 

GROSS  lOW  INCOME  SALES  PROCEEDS 

LESS  SALES  EXPENSE 

LESS  PRC  RATS  DEVELOPMENT  COSTS 

LESS  RE'wRN  ON  SALES 
NET  PROFIT  !3AP)  AFTER  SALES  ====== 

SALES  PRICE/NSF  2  BEDROOMS:  $61.65 

SALES  PRICE/NSF  2  BEDROOMS:  $52.69 


GAP  ANALYSIS: 

PRCfr   (SAP)   FROM  MARKET  RATE  SALES  $296,753 

1  BEDROOM  UNITS:                PER  UNIT  $9,579              $124,522 

2  BEDROOM  UNITS:                PER  UNIT  $13,248              $172,230 

PROFr    (GAP!  FROM  MODERATE  INCOME  SALES  ($1,212,217) 

2  BEDROOM  UNITS:                PER  UNIT  ($42,725)            ($726,488) 

3  BEDROOM  UNITS:                PER  UNIT  ($53,970)            ($485,730) 

PROFIT  (GAP)  FROM  LOW  INCOME  SALES  ($2,106,158! 

2  BEDROOM  UNITS:                PER  UNIT  ($71,721)         ($1,290,969) 

3  BEDROOM  UNITS:                PER  UNIT  ($90,577)            ($815,189) 


TOTAL  PROFIT  (GAP)  AFTER  SALES >         ($3,021,623) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AG6REGATE  Of  ALL  PHASE  1A  REHA8S  (#1-6) 
PARCEL  DESCRIPTION:  SE-110,  SE-116,  RR-121,  SE-13,  SE-72,  SE-59-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 

BUILDING  AREA 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


85,340  GSF 

38, 3%  SF 
73  UNITS 
55  SPACES 
5%  OF  TDC 


11(c) 

MKT 

MOD 

LOU 

NON  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

EFFICIENCY 


33.0% 
33.0% 
33.0% 
1 
1 
1 


$165 
80.0% 


UNIT  NIX: 


MARKET  RATE 
MODERATE  INCOME 
LOU  INCOME 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOU  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOU  INCOME  UNITS 

GRAND  TOTAL 

DEVELOPMENT  PRO  FORMA   • 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOU  INCOME  UNITS 

TOTAL  LAND  COST  


33.0%     (NO  INCOME  LIMIT) 

33.0%     (NOT  MORE  THAN  80%  OF  SNSA  MEDIAN  INCOME) 

33.0%     (NOT  MORE  THAN  50%  OF  SMSA  MEDIAN  INCOME) 


NO.   UNITS 


%  AGE 


GSF 


NSF      EFFICIENCY 


13 
13 
26 

50% 
50% 
100% 

770 

1,065 

23,855 

616 

852 

19,084 

80.0% 
80.0% 
BO.0% 

17 

9 

26 

67% 
33% 
100% 

1,065 

1,3*5 

30,210 

852 

1,076 

24, 168 

80.0% 
80. 0% 
80.0% 

18 

3 

27 

67% 
33% 
100% 

1,065 

1,345 

31,275 

852 

1,076 

25,020 

80. 0% 
80. 0% 
80. 0% 

79 

======= 

85,340 

68,272 

=======: 

UNIT  COST 

TOTAL  COST 

$35,000.00  /.DO  (FRV) 
$0.00  /DU  (FRV) 
$0.00  /DU  (FRV) 


HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION  $75    PER  GSF 

TOTAL  HARD  COSTS  (HC) > 


PROJECT-RELATED  SOFT  COSTS: 
A/E  ^E 
LEGAL  FEES 
ACCOUNTING  FEES 
DEVELOPER' S  FEE 

TRESOR  FEES  (LOU/MOD  UNITS  ONLY) 
RE  TAXES  DUPING  CONSTRUCTION 
INSURANCE,  TITLE.  PERMITS 
MARKETING  (MKT  RATE  UNITS) 
PROCESSING  FEES  (LOU/MOD  UNITS) 

CONDO  CARRYING  COSTS  (MKT  UNITS) 
CONTRUCTION  INTEREST 


TOTAL  SOFT  COSTS  (SC)  

TOTAL  PROJECT  COSTS 
CONTINGENCY  (%  HARD  COSTS) 
TOTAL  DEVELOPMENT  COST  === 
EQUITY  REQUIREMENT 
TDC/GSP 


4.0%  OF  HC 
1.5%  OF  HC 
0.2%  OF  HC 
4.0%  OF  HC 
$500    PER  UNIT 

1.00%  OF  HC 

$600    PER  UNIT 
$0    PER  UNIT 

10.00%  PER  YEAR 
10.00%  PER  YEAR 


10.0% 


TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 


$310,000 
$0 
$0 

$310,000 


$6, 400, 500 
$6, 400, 500 

$256, 020 
$36, 008 
$12,801 

$256, 020 
$26, 500 
$43, 200 
$64, 005 
$15,600 
$0 

$107,372 
$384,116 

$1,267,641 

$8,578,141 

$640, 050 
$9,218,191 

$460,310 

$108.02 

$83,173 
$115,038 
$145,283 
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REHABILITATION  ANALYSIS 
PARCELS  NUMBER  1  THRU  6 
OWNERSHIP  SCENARIO: 


PERCENT  MARKE*  SATE: 
PERCENT  MOD  INCOME: 
PERCENT  LOW  INCOME: 


33.0% 
33.0% 


11(c) 


MARKET  RATE  SALES                  PRICE/NSF  = 

$165 

1  BEDROOM  UNITS                        EACH 

2  BEDROOM  UNITS                        EACH 

$101,640 
$140,530 

5.0% 
0.0% 

$1,321,320 
$l,827,54i; 

6R0SS  SALES  PROCEEDS  OF  MARKET  RATE  UNIT! 
LESS  SALES  EXPENSE 
LESS  PRO  RATA  DEVELOPMENT  COSTS 
LESS  RETURN  ON  SALES 

$3,148,860 
$157,443 

$2,576,751 

$0 

$414,666 

Ncl    rKUrii     \Wr)    HMcn   oHLta   — — — — 

MODERATE  INCOME  SALES   (80%  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  4):          $5,440 
MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  5):          $5,676 
M0RTGA6E  INTERTEST  RATE:             5.50% 
DOWN  PAYMENT  PERCENT  OF  SALES  PRICE:             5.00% 
MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS                         EACH         $84,044 

3  BEDROOM  UNITS                        EACH         $90,713 

20%  OF  INCOME) 
20%  OF  INCOME) 

$1,428,749 
$816,463 

GROSS  MODERATE  INCOME  SALES  PROCEEDS 
LESS  SALES  EXPENSE 
lESS  PRO  RATA  DEVELOPMENT  COSTS 
^ESS  RETURN  ON  SALES 

2.0% 
0. 0% 

$2,245,213 

$4h,  904 

$3,263,201 

$0 

($1,062,892, 

SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS: 

$96.64 
$64.31 

LOU  INCOME  SALES  (50%  OF  MEDIAN  INCOME) : 
MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  4) : 
MAX  ANNUAL  MT5  PAYMENT   (FAM  OF  5) : 
INTEREST  RATE: 
DOWNPAYMENT  PERCENT  OF  SALES  PRICE: 
MAXIMUM  SALES  PRICE  LOU  INCOME: 

2  BEDROOM  UNITS                        EACH 

3  BEDROOM  UNITS                        EACH 

$3, 400 
$3, 670 
5. 50% 
5. 00% 

$52,52S 
$56, 699 

(20%  OF  INCOME) 
(20%  OF  INCOME; 

$945,496 
$510,290 

GROSS  LOW  INCOME  SALES  PROCEEDS 
lESS  SALES  EXPENSE 
lESS  PRO  RATA  DEVELOPMENT  COSTS 
LESS  RETURN  ON  SALES 

NTT  OUnPTT    (GAD)    QPTR  QOI  FS  =r=r=== — 

2.0% 
0. 0% 

$1,455,785 

$29,116 

$3,378,239 

$0 

($1,951,569) 

SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS: 

$61.65 
$52.69 

SAP  ANALYSIS: 

PROFIT   (GAP)  FROM  MARKET  RATE  SALES 

$414,666 

1  BEDROOM  UNITS:                PER  UNIT 

2  BEDROOM  UNITS:                PER  UNIT 

$13,385 
$16,512 

$174,001 

$240, 664 

PROFIT  (SAP)  FROM  MODERATE  INCOME  SALES 

($1,062,892) 

2  BEDROOM  UNITS:                PER  UNIT 
2  BEDROOM  UNITS:                PER  UNIT 

'$37.^701 

($47,322) 

($636, 997) 
($425,896) 

PROFIT  (GAP)  PROM  LOU  INCOME  SALES 

($1,951,569) 

2  BEDROOM  UNITS:                 PER  UNIT 
2  BEDROOM  UNITS:                 PER  UNIT 

($66,456) 
<  $63, 928) 

($1,196,214) 
($755,356) 

TCTAL  PROFIT  (GAP)  AFTER  SALES  

($2,599,796) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  A6GREGATE  OF  ALL  PHASE  1A  REHABS  (11-6) 
PARCEL  DESCRIPTION:  SE-110,  SE-116,  RR-121,  SE-13,  SE-72,  SE-59-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


IKd) 


DEVELOPMENT  PROGRAM: 

BUILDING  AREA 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 

UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME  _ 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROCK  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 
£  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOU  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

GRAND  TOTAL 


79,265  GSF 

38,396  SF 
79  UNITS 
55  SPACES 
5*  OF  TDC 


65. OX  (NO  INCOME  LIMIT) 

17.5*  (NOT  MORE  THAN  80*  OF  SMSA  MEDIAN  INCOME) 

17.5*  (NOT  MORE  THAN  50*  OF  SMSA  MEDIAN  INCOME) 


NO.  UNITS 


*  AGE 


GSF 


NSF   EFFICIENCY 


50* 
50* 
100* 


67* 
33* 
100* 


67* 
33* 
100* 


770 

1,065 
46, 645 


1,065 

1,345 

16,310 


1,065 

1,345 

16,310 


79,265   63,412 


616 

852 

37,316 


1,076 
13,048 


852 

1,076 

13,048 


80. 0* 
80. 0* 
80.0* 


80.0* 
80.0* 
80.0* 


80. 0* 
80.0* 
80. 0* 


DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  UNITS 

TOTAL  LAND  COST  

HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 


UNIT  COST 

$35,000.00  /DU  (FRV) 

$0.00  /DU  (FRV) 

$0.00  /DU  (FRV) 


$75  PER  GSF 


TOTAL  HARD  COSTS  (HC) 


PROJECT-RELATED  SOFT  COSTS: 
fi/E  FEE 
LEGAL  FEES 
ACCOUNTING  FEES 
DEVELOPER'S  FEE 

TRESOR  FEES  (LOW/MOD  UNITS  ONLY) 
RE  TAXES  DURING  CONSTRUCTION 
INSURANCE,   TITLE,  PERMITS 
MARKETING  (MKT  RATE  UNITS) 
PROCESSING  FE5  (LOW/MOD  UNITS) 

CONDO  CARRYING  COSTS  (MKT  UNITS) 
CONTRUCTION  INTEREST 

TOTAL  SOR  COSTS  (SO 

TOTAL  PROJECT  COSTS 

CONTINGENCY   (X  HARD  COSTS) 

TOTAL  DEVELOPMENT  COST  r=r===== 

EQUITY  REQUIREMENT 

TDC/GSF 

TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 


4.0*  OF  HC 
1.5*  OF  HC 
0.2*  OF  HC 
4.0*  OF  HC 
$500  PER  UNIT 

1.00*  OF  HC 
$600  PER  UNIT 
$0  PER  UNIT 

10.00*  3ER  YEAR 
10.00*  PER  YEAR 


10.0* 


TOTAL  COST 

$1,785,000 
$0 
$0 

$1,785,000 


$5,944,875 
$5, 944, 675 

$237, 795 
$89,173 
$11,890 

$237, 795 
$14,000 
$52, 022 
$59, 449 
$30, 600 
$0 

$236, 549 
$401,973 

$1,371,246 

$9,101,121 

$594,  488 
$9, 695, 609 

$484, 780 

$122.32 

$94,186 
$130,270 
$164,519 


MKT 

65. 0* 

MOD 

17.5* 

LOW 

17.5% 

NON  PROFIT  IF  1 

1 

BMR  LAND  IF  1 

1 

HOP  IF  1 

1 

NO  LAND  COST  IF  0 

1 

PTNRSHP  IF  1 

0 

NO  EQUITY  IF  0 

; 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

80. 0* 
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REHABILITATION  ANALYSIS  PERCENT  MARKET  RATE;  65.0*  ll(d) 

PARCELS  NUMBER  1  THRU  6  PERCENT  MOD  INCOME:  17.5* 

OWNERSHIP  SCENARIO:  PERCENT  LOU  INCOME:  17.5* 


MARKET  RATE  SALES  PRICE/NSF  =  1165 

1  BEDROOM  UNITS  EACH       $101,640  $£,642,640 

2  BEDROOM  UNITS  EACH       1140,580  $3,514,500 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $6, 157, 140 

LESS  SALES  EXPENSE                                            5.0*  $307,857 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $5,705,566 

LESS  RETURN  ON  SALES                                        0.0*  $0 

NET  PROFIT  (GAP)  AFTER  SALES  =======)  $143,717 


MODERATE  INCOME  SALES   (80*  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  DAYMEN"  (FAM  OF  4):  $5,440     (£0*  OF  INCOME! 

MAX  ANNUAL  M"G  PAYMENT   (FAM  OF  5):  $5,872     (20*  OF  INCOME' 

MQRTGAGE  INTERTEST  RATE:  5.50* 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE:  5.00* 
MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS                        EACH  $84,044              $756,337. 

3  BEDROOM  UNI'S                        EACi-  $30,718              $453,531 


GROSS  MODERATE  INCOME  SALES  PROCEEDS  $1,203,987 

.ESS  SALES  EXPENSE                                            2.0%  $24,200 

.ESS  PRO  RATA  DEVELOPMENT  COSTS  $1,335,021 

LESS  RETURN  ON  SALES                                        0.0*  $0 

NET  PROFIT  (GAP)  AFTER  SALES  ================;  ($803,234, 

SALES  PRICE/NSF  2  BEDROOMS:  $98.64 

SALES  PRICE/NSF  3  BEDROOMS:  $8*. 31 


LOW  INCOME  SALES  (50*  OF  MEDIAN  INCOME) : 

MAX  ANNUA-.  MTG  PAYMENT   (FAM  OF  4):  $3,400     (20*  OF  INCOME: 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670     (20*  0"  INCOME) 

INTEREST  RATE:  5.50* 

DQUNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00* 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  JN ITS                        EACH  $52,528              $472,7*3 

3  BEDROOM  UNITS                        EACH  $56, £33              $253,494 

GROSS  LOU  INCOME  3k.ES  PRXEEDS  $756,242 

.ESS  SALES  EXPENSE  2.0*              $15,125 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $1,995,021 

.ESS  RETURN  ON  SALES  0. 0*                      $0 

NE*  PROFIT  (SAP)  Af"~ER  SALES  s=«======)         ($1,252,304; 

SALES  PRICE/NSF  2  BEDROOMS:  $61.65 

SAlES  PRICE/NSF  2  BEDROOMS:  $52.69 


GAP  ANALYSIS: 

PROFIT   (GAP)   FROM  MARKET  RATE  SALES  $143,717 


1  BEDROOM  UNITS:                PER  UNIT 

2  BEDROOM  UNITS:                PER  UNIT 

$2,372 
$3,281 

$61,682 
$62, 034 

PROFIT  (GAP!  "ROM  MODERATE  INCOME  SALES 

($809,224; 

2  BEDROOM  UNITS:                "tR  UNIT 
2  BEDROOM  UNITS:                PER  UNIT 

: $52, 841) 
($66,723) 

($475,567) 
($333, 666 ) 

PROFIT  (GAP')  "ROM  LOW  INCOME  SALES 

($1,253,304) 

2  BEDROOM  UNITS:                PER  UNIT 
2  BEDROOM  UNITS:                PER  UNIT 

TOTAL  PROFIT  (GAP)   AFTER  SAlES  

($81,877) 
($103,403) 

($726,890) 
($517,014) 

($1,913,4211 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  1A  REHABS  (#1-6) 
PARCEL  DESCRIPTION:  SE-110,  SE-116,  RR-121,  SE-13,  SE-72,  SE-59-66. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY     _   

DEVELOPMENT  PR06RAM: 


BUILDING  AREA 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKIN6  SPACES 
EQUITY  REQUIREMENT 


82,155  SSF 

38,3%  SF 
73  UNITS 
55  SPACES 
5%  OF  TX 


Hie) 

MK~ 

MOD 

LOU 

NON  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

EFFICIENCY 


50.  OX 
£5.0* 

25.0% 
1 
1 
t 
1 
0 
1 
$165 
80.(i% 


UNIT  MIX: 


MARKET  RATE 
MODERATE  INCOME 
LOW  INCOHE_ 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOU  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOU  INCOME  UNITS 

GRAND  TOTAL 


50.0%     (NO  INCOME  LIMIT) 
25.0%     (NOT  MORE  THAN  80%  OF 
25.0%     (NOT  MORE  THAN  50%  OF 


SNSA  MEDIAN  INCOME) 
SMSA  MEDIAN  INCOME) 


DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOU  INCOME  UNITS 

TOTAL  LAND  COST  

HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 

TOTAL  HARD  COSTS  (HC) 

PROJECT-RELATED  SOFT  COSTS: 
A/E  FEE 
LEGAL  FEES 
ACCOUNTING  FEES 
DEVELOPER'S  FEE 

TREGOR  FEES   (LOU/MOD  UNITS  ONLY) 
RE  TAXES  DURING  CONSTRUCTION 
INSURANCE,   TITLE.   PERMITS 
MARKETIN6  (MKT  RATE  UNITS) 
PROCESSING  FEES  (LOU/MOD  UNITS) 

CONDO  CARRYING  COSTS  (MKT  UNITS) 
CONTRUCTION  INTEREST 


NO.  UNITS 

%  AGE 

GSF 

NSF 

EFFICIENCY 

20 
19 
33 

50% 

50% 
100% 

770 
1,065 

616 

852 

28,508 

80.0% 
80.0% 
80. 0% 

13 

7 
20 

£7% 
100% 

1,065 

1,345 
23,260 

852 

1,076 

18,608 

80.0% 
80.0% 
80.0% 

13 

7 
20 

67% 
33% 
100% 

1,065 

1,345 
23, 260 

852 

1,076 
18,608 

80.0% 
80.0% 
80. 0% 

79 

82, 155 

£5,724 

UNIT  COST 

TOTAL  COST 

SSSS3 = 

====== 

$35,000.00  /DU 
$0.00  /DU 
$0.00  /DU 

(FRV) 
(FRV) 
(FRV) 

$l,365,0i» 
$0 
$0 

$75    PER  SSF 


4.0%  OF  HC 

1.5%  OF  HC 

0.2%  OF  HC 

4.0%  OF  HC 

$500  PER  UNIT 

1.00%  OF  HC 
$600    PER  UNIT 
$0    PER  UNIT 

10.00%  PER  YEAR 
10.00%  PER  YEAR 


TOTAL  SOFT  COSTS  (SC)  

TOTAL  PROJECT  COSTS 

CONTINGENCY  1%  HARD  COSTS) 

TOTAL  DEVELOPMENT  COST  — 

EQUITY  REQUIREMENT 

TX/SSF 

TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 


10.0% 


$1,365,000 

$6,161,625 
$6,161,625 

$246.  *65 
$92,424 
$12,323 

$246,  *65 
$20, 000 
$50,654 
$61,616 
$23, 400 
$0 

$170,595 
$393,299 

$1,317,241 

$8, 843, 866 

$616,163 
$9, 460, 029 

$473,001 

$115.15 

$88,664 
$122,633 
$154,875 


REHABILITATION  ANALYSIS  PERCENT  MARKET  RATE:  50.0*  II  (e) 

PARCELS  NUMBER  1  THRU  6  PERCENT  MOD  INCOME:  25.0* 

OWNERSHIP  SCENARIO:  PERCENT  LOU  INCOME:  25.0* 


MARKET  RATE  SALES 

PRICE/NSF  =            $165 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

EACH       $101,640 
EACH       $140,580 

$2,032,800 
$2,671,020 

GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS 
LESS  SALES  EXPENSE                                            5.0* 
LESS  PRO  RATA  DEVELOPMENT  COSTS 
LESS  RETURN  ON  SALES                                        0.0* 

NET  PROFIT  (GAP)  AFTER  SALES  ==—====> 

$4,703,820 
$235, 191 

$4,103,318 

$0 

$365,311 

$5,440     (20*  OF  INCOME! 
$5,872     (20*  OF  INCOME) 

5.50* 

5.00* 


MODERATE  INCOME  SALES   (80*  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  4) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) 

MORTGAGE  INTERTEST  RATE 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE 

MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS  EACH         $84,044  $1,092,573 

3  BEDROOM  UNITS  EACH         $90,718  $625,027 

GROSS  MODERATE  INCOME  SALES  PROCEEDS  $1,727,600 

LESS  SALES  EXPENSE                                            2.0*  $24,552 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $2,678,355 

LESS  RETURN  ON  SALES                                           0. 0*  $0 

NET  PROFIT  (GAP)  AFTER  SALES  ============)  ($985,307) 

SALES  PRICE/NSF  £  BEDROOMS:  $98.64 

SALES  PRICE/NSF  3  BEDROOMS:  $84.31 


LOU  INCOME  SALES  (50*  OF  MEDIAN  INCOME) : 

MAX  ANNUAL  MTG  PAYMENT   (FAN  OF  4):  $3,400     (20X  OF  INCOME) 

.MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670     (201  OF  INCOME- 

INTEREST  RATE:  5.50% 

DOWNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00* 
MAXIMUM  SALES  PRICE  LOU  INCOME: 

£  BEDROOM  UNITS                        EACH  $52,528              $682,858 

3  BEDROOM  UNITS                        EACH  $56,699              $3%,  892 


GROSS  LOU  INCOME  SALES  PROCEEDS  $1,079,750 

LESS  SALES  EXPENSE  2.  OX  $21,595 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $2,678,255 

LESS  RETURN  ON  SALES  0. 0*  $0 

NET  PROFIT  (GAP)  AFTER  SALES  ==========>  ($1,620,200) 

SALES  PRICE/NSF  £  BEDROOMS:  $61.65 

SALES  PRICE/NSF  3  BEDROOMS:  $52.69 


GAP  ANALYSIS: 

PROFIT  (GAP)   FROM  MARKET  RATE  SALES  $365,311 

1  BEDROOM  UNITS:                 PER  UNIT  17, 894               $157, 672 

2  BEDROOM  UNITS:                PER  UNIT  $10,918              $207,438 

PROFI'  (GAP)  FROM  MODERATE  INCOME  SALES  ($985,307) 

2  BEDROOM  UNITS:                PER  UNIT  ($45,114)            ($586,482) 

3  BEDROOM  UNITS:                PER  UNIT  ($56,975)            ($398,825) 

PROFIT  (GAP)  FROM  LOW  INCOME  SALES  ($1,620,200) 

2  BEDROOM  UNITS:                PER  UNIT  ($74,184)            ($964,383) 

3  BEDROOM  UNITS:                PER  UNIT  ($93,687)            ($655,812! 


TOTAL  PROFIT  (GAP)  AFTER  SALES )         '.$£,£40,197) 
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GAP   ANALYSIS 
NEW   CONSTRUCTION    -    152  SALES   UNITS 


SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  GF  ALL  PHASE  IB  VACANT  LOTS  (19  -  15) 
PARCEL  DESCRIPTION:  Rll-C,  RE-7B,  29-A,  R-12A,  R-12B,  3GB,  SE-98A. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDING  SIZE 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


152, £85 
76,360  3F 
152  UNITS 
106  SPACES 
15%  OF  TDC 


UNIT  NIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME_ 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  'UNITS 

3  BEDROOM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

LOU  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOU  INCOME  UNITS 

GRAND  TOTAL 

DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCCME  UNITS 


33. OX  (NO  INCOME  LIMIT) 

33. OX  (NOT  MORE  THAN  80*  OF  SMSA  MEDIAN  INCOME) 

33.0%  (NOT  MORE  THAN  50*  OF  SMSA  MEDIAN  INCOME) 


NO.  UNITS 


34 

17 
51 

152 


UNIT  COST 


X  AGE 


SOX 
SOX 
100X 


67X 

33* 

100X 


GSF 


700 

1,000 

43,200 


1,000 

1,245 

53, 920 


NSF   EFFICIENCY 


67X 
33X 
100X 


1,000 

1,245 
55, 165 

152,285 
rOTAL  COST 


595 

850 

36,720 


850 

1,058 
45,832 


850 

1,058 

46,890 

129, 442 


85.  OX 
85.  OX 
85.  OX 


35.  OX 
85.  OX 
85.  OX 


85.  OX 
85.  OX 

85.  OX 


$25,000  /DU  (FRV) 
$10,000  /DU  (FRV) 
$5,000  /DU  (FRV) 


"QTAL  .AND  COST 


UARD  rCS"S: 

RESIDENTIAL  CONSTRUCTION  $90  PER  GSF 

TOTAL  HARD  COSTS  (HC)  > 

PROJECT-RELATED  SOFT  COSTS: 

A/E  FEE  6. OX  GF  HC 

LEGAL  rEES  3. OX  GF  wc 

ACCOUNTING  -EE3  0. 4X  OF  hC 

DEVELOPER'S  FEE  4.0*  Of  HC 

"EGOR  -US   'uGW/MCD  UNITS  ONLY)  $500  PER  UNIT 
RE  TAXE3  DURING  CONSTRUCTION 

INSURANCE,  TITLE,  PERMITS  1.00*  OF  HC 

MARKETING  (MKT  RATE  UNITS)  $600  PER  UNIT 

PROCESSING  FEES  (LOU/MOD  UNITS)  $0  PER  UNIT 

CONDO  CARRYING  COSTS  (MKT  UNITS)     10.00*  PER  YEAR 
CQNTRUCTIQN  INTEREST  10.00X  PER  YEAR 

"OTAL  SOFT  COSTS  (SO  > 

*QTAL  PROJECT  COSTS 

CONTINGENCY  (X  HARD  COSTS)  5. OX 

TOTAL  DEVELOPMENT  COST  r================^=======> 

EQUITY  REQUIREMENT 

TDC/GSF 

TX/1  EEDRCOM  UNIT 
'DC/2  BEDROOM  UNIT 
"DC/3  BEDROOM  UNIT 


$1,275,000 
$500, OOO 
$255, 000 

$2, 030, 000 


$13,705,650 
$13,705,550 

$822, 339 
$411,170 

$54, 323 
$5*8,226 

$50,500 
$105,301 
$137,057 

$30, 600 
$0 

$215,-63 
$760, 591 

$3,136,363 

$13,372,613 

$685,283 

$13,557,302 

52,  323, 685 

$128.43 

$85,301 
$128,430 
$153,395 


CASE  la 

MKT 

33.  OX 

MOD 

33.  OX 

LOU 

33.  OX 

NON  PROFIT  IF  1 

0 

BMR  LAM)  IF  1 

0 

HOP  IF  1 

0 

NO  LAND  COST  IF  0 

i 

PTNRSHP  IF  1 

0 

NO  EQUITY  IF  0 

1 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

85.  OX 
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MEW  C0NSTRUCTI3N  ANALYSIS  PERCENT  MARKE'  Wl 

PARCELS  NLWSER  9  THRU  15  PERCENT  MOD  INCOME 

OWNERSHIP  SCENARIO:  PERCENT  LOW  INCOME 


MARKET  RATE  SALES  PRICE/NSF  =  $165 


33.  0* 
33.0* 
33.0* 


1  BEDROOM  UNITS                        EACH         198,175  $2, 555,550 

2  BEDROCK  UNITS                        EACH       $140,250  $3,506,250 

GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $6,058,300 

LESS  SALES  EXPENSE                                          5.0%  $302,940 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $5,548,159 

LESS  RETURN  ON  SALES                                       15.0*  $908,820 

NET  PROFIT  (GAP)  AFTER  SALES )  ($701,119) 


$5,440     (20X  OF  INCOME) 
$5,872     (20*  OF  INCOME) 

9. 00* 

5. 00* 


MODERATE  INCOME  SALES  (80*  OF  MEDIAN  INCOME) 

.MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) 

MORTGAGE  INTERTEST  RATE 

DOWN  PAYMENT  PERCENT  CF  SALES  PRICE 

MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS  EACH  $59,306  $2,016,419 

3  BEDROOM  UNITS  EACH         $64,016  $1,024,257 

GROSS  MODERATE  INCOME  SALES  PROCEEDS  $3,040,676 

LESS  SALES  EXPENSE                                            2.0*  $60,814 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $6,924,924 

lESS  RETURN  ON  SALES                                       15.0*  $456,101 

NET  PROFIT  (GAP)  AFTER  SALES  ===========  ($4,401,163) 

SALES  PRICE/NSF  2  BEDROOMS:  $69.77 

SALES  PRICE/NSF  3  BEDROOMS:  $60.49 


LOW  INCOME  SALES   (50*  OF  MEDIAN  INCOME): 

MAX  ANNUAL  MTG  PAYMENT  IFAM  OF  4):  $3,400     120*  OF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670     (20*  OF  INCOME) 

INTEREST  SATE:  3.00* 

DCWNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00* 
MAXIMUM  SALES  PRICE  lOW  INCOME: 

2  BEDROOM  UNITS                        EACH  $37,067           $1,260,262 

3  BEDROOM  UNITS                       EACH  $40,010             $680,171 

GROSS  LOW  INCOME  SALES  PROCEEDS  $1,940,432 

-ESS  SALES  EXPENSE  2.0*              $33,309 

LESS  PRO  ^ATA  DEVELOPMENT  COSTS  S7,J84,319 

LESS  RETURN  GN  SALES  15.0*            $291,065 

*£T  PROFIT  ';GAP!  AF'ER  SALES  =======>  ($5,474,260) 

SALES  PRICE/NSF  I  BEDROOMS:  $43.51 

BALES  PRICE/NSF  3  BEDROOMS:  $37.31 


GPP  ANALYSIS: 

PROFIT  GAP)  "ROM  MARKET  RATE  SALES 

$701, 119 

1  BEDROOM  UNITS:      PER  UNIT 

2  BEDROOM  UNITS:      PER  'JNIT 

($11,361) 
$16,230) 

$21-5.  279) 
$405,740! 

PROFIT  <SAP)  FROM  .MODERATE  INCOME  :hlES 

54,+01,163) 

2  BEDROOM  UNITS:       =  ER  UNIT 

3  BEDROOM  JNITS:      PER  UNIT 

($81,624) 

$101,622) 

$2,775,214) 
■'$1,625, 943) 

profit  ;gap>  from  LOW  income  sales 

$5,  474,  250) 

2  BEDROOM  UNITS!      PER  UNIT 

3  BEDROOM  .NITS:       PER  JNIT 

$99,234! 
$123,547! 

$3,373,966) 
$2, 100,294) 

TOTAL  PROFIT  [SAP)  AFTER  SALES  

($10,576,542) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  IB  VACANT  LOTS  (#9  -  15) 
PARCEL  DESCRIPTION:  Rll-C,  RE-7B,  29-fl,  R-12A,  R-12B,  338,  SE-98A. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDING  SIZE 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 

UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOU  INCOME 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

.MODERATE  INCOME 

2  BEDROOM  UNITS 

3  9EDROCM  UNITS 

TOTAL  MODERATE  RATE  UNITS 

lOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

3RAND  *OTAL 

DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOU  INCOME  UNITS 


152,285 

76,360  3F 
152  UNITS 
106  SPACES 
15%  OF  TDC 


33.0% 
33.0% 

(NOT  MORE 
(NOT  MORE 

THAN  80%  OF  SMSA  MEDIAN  INCOME) 
THAN  50%  OF  SMSA  MEDIAN  INCOME) 

NO.  UNITS 

— 

%  AGE 

SSF 

NSF 

EFFICIENCY 

26 
25 
51 

50% 
50% 
100% 

700 

.  1,000 
43, 200 

595 

850 

36,720 

85. 0% 
85.0% 
85. 0% 

34 
16 
50 

67% 
100% 

1,000 

1,245 
53, 920 

850 

1,058 
45, 832 

85. 0% 
85.0% 
35. 0% 

34 
17 

51 

152 

67% 

33% 

100% 

1,000 

1,245 

55, 165 

850 

1,058 

46,890 

129,442 

35.0% 
85.0% 
35. 0% 

UNIT  COST 

$£5,000  /DU 
$10,000  /DU 
45,000  /DU 

;FRV) 
tFRV) 
sFRV) 

*OTAL  COST 

$1,275,000 

$500,000 
$255, 000 

TOTAL  -AND  COST 


-ARD  COS'S: 
RESIDENTIAL  CONSTRUCTION  $90  PER  S3F- 

TO'AL  HARD  COSTS  :HC)  ) 

PROJECT-RELATED  SOFT  COSTS: 

A/E  :zz  6.0%  OF  HC 

LEGAL  CEES  3.0%  OF  HC 

ACCOUNTING  FEES  0.4%  OF  rC 

DEVELOPER'S  FEE  4.0%  OF  HC 

"ESCR  rEE5  (LOW/MOD  UNITS  ONLY)  $500  PER  UNIT 
SE  TAXES  DURING  CONSTRUCTION 

INSURANCE,  TITLE,  PERMITS  1.00%  OF  hC 

MARKETING  >MKT  RATE  UNITS)  $600  PER  UNIT 

PROCESSING  FEES  (LOU/MOD  UNITS)  $0  PER  UNIT 

CONDO  CARRYING  COSTS  (MKT  UNITS)     10.00%  PER  'EAR 
CCNTRUC'ION  INTEREST  10.00%  PER  YEAR 

7CTAL  SOFT  COSTS  (SO  ) 

TOTAL  PROJECT  COSTS 

CONTINGENCY  :%   nARD  COS'S!  5.0% 

TDTAL  DEVELOPMENT  COST  =========================> 

EQUITY  REQUIREMENT 

TDC/GSF 

TDC/1  BEDROOM  UNIT 
'DC/2  BEDROOM  UNIT 
TDC/C  BEDROOM  UNIT 


$2, 030, 000 

$13,705,650 
$13,705,650 

$322,339 
$411,170 

$54,  Si2 
$543, 226 

$50. 500 
$105,901 
$137,057 

$30, 600 
$0 

$215,763 
$760, 331 

$3,136,969 

$13,372,519 

$£35, 282 

$19,357.CJ02 

$2.  ?33,635 

$128.43 

$89,901 

$128,430 
$159,395 


CASE   lb 

MKT 

.MOD 

LOW 

NON  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

EFFICIENCY 


33.0% 
33.0% 
33.0% 
0 
0 
1 
1 
0 
1 
$165 
35. 0% 
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NEW  CONSTRUCTION  ANALYSIS         PERCENT  MARKE'  SATE:  33.0* 

PARCELS  NUMBER  9  THRU  15  PERCENT  MOD  INCOME:  33.0* 

OWNERSHIP  SCENARIO:  PERCENT  LOW  INCOME:  33.0% 


MARKET  RATE  SALES  PRICE/NSF  =  $165 

1  BEDROOM  UNITS                        EACH         $98,175  $2,552,550 

2  3EDR00N  UNITS                        EACH       $140,250  $3,506,250 

GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $6,058,800 

LESS  SALES  EXPENSE                                         5.W  $302,940 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $5,548, 159 

LESS  RETURN  ON  SALES                                       15.0*  $908,820 

NET  PROFIT  (GAP)  AFTER  SALES  » "■")  ($701,119) 


MODERATE  INCOME  SALES  (80*  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (F AM  OF  4):  $5,440     (20*  OF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) :  $5,872     (20*  OF  INCOME) 

MORTGAGE  INTERTEST  RATE:  5.50* 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE:  5.00* 
MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS                         EACH  $84,044           $2,857,498 

3  BEDROOM  UNITS                         EACH  $90,718           $1,451,491 

GROSS  MODERATE  INCOME  SALES  PROCEEDS  $4,308,989 

.ESS  SALES  EXPENSE  2.0*      $86,130 

uESS  PRO  RATA  DEVELOPMENT  COSTS  $6, 924, 924 

LESS  RETURN  ON  SALES  15.0*     $646, 343 

NET  PROFIT  (SAP)  AFTER  SALES  ========—==>  ($3,348,463) 

SALES  PRICE/NSF  2  BEDROOMS:  $98.88 

SALES  PRICE/NSF  3  BEDROOMS:  $85.72 


LOW  INCOME  SALES  (50*  OF  MEDIAN  INCOME) : 

MAX  ANNUAL  MTS  PAYMENT  (FAN  OF  4):  $3,400  !£0*  OF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670  (20*  OF  INCOME) 

INTEREST  RATE:  5.50* 

DCUNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00* 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDRCCM  UNITS         EACH  $52,528     $1,735,936 

3  BEDROOM  UNITS         EACH  $56, 699      $963, 380 

GROSS  LOW  INCOME  SALES  PROCEEDS  $2,749,317 

.ESS  SALES  EXPENSE  2. 0%      $54, 996 

uESS  PRO  RA'A  DEVELOPMENT  COSTS  $7,034,819 

.ESS  RETURN  CN  SALES  15.0*     $412,473 

NET  PROFIT  '.GAP)  AF'ER  SALES  ========>    ($4,802,471! 

SALES  PRICE/NSF  2  BEDROOMS:  $61.30 

SALES  PRICE/NSF  3  BEDROOMS:  $53.56 


SAP  ANALYSIS: 

PROFIT  (GAP)  FROM  MARKET  RATE  SALES 

$701,1191 

1  BEDROOM  UNITS:      PER  UNIT 

2  BEDROOM  UNITS:       PER  UNIT 

:$n, 

($16. 

3S1) 

230) 

($295,373) 
($405, 740) 

PROFIT  (GAP)  FROM  MODERATE  INCOME  SALES 

'.  $3,348, 4 63; 

2  BEDROOM  UNITS:       PER  UNIT 

3  BEDROOM  UNITS:      PER  UNIT 

$bc, 
•  $77, 

101) 

315) 

■  $2, ;  i : ,  420 ) 
($1,237,044) 

-R3FI"  SAP)  "OM  LQH  INCOME  SALES 

;  $4,  302,471; 

2  BEDROOM  UNITS:      PER  UNIT 

3  BEDRCCM  UNITS:       :'ER  UNIT 

:$67, 
;$108. 

056) 

335) 

$2,359,320) 
$1,342,550) 

"PL  PROFIT  .SAP)  AFTER  SALES  )         ($8,852,053) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  IB  VACANT  LOTS  (#9  -  15) 
PARCEL  DESCRIPTION:  Rll-C,  RE-7B,  29-A,  R-12A,  R-12B,  33B,  SE-98A. 

PREPARED  8Y  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDIN6  SIZE 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


152,285 
76,360  SF 
152  UNITS 
106  SPACES 
15*  OF  TDC 


UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME 


33.0*  (NO  INCOME  LIMIT) 

33.0*  (NOT  MORE  THAN  80*  OF  SMSA  .MEDIAN  INCOME) 

33.0*  (NOT  MORE  THAN  50*  OF  SMSA  MEDIAN  INCOME) 


UNIT  COMPOSITION:  NO.  UNITS 


*  AGE 


SSF 


NSF   EFFICIENCY 


MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TCTAL  MODERATE  RATE  UNITS 

LOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

3RAND  TOTAL 


34 

17 
51 

152 


50* 
50* 
100* 


67* 
33* 
100* 


700     595 

1,000     850 

43,200   36,720 


1,000     850 

1,245    1,058 

53,920   45,832 


67*     1,000  850 

33*     1,245  1,058 

100*    55,165  46,890 

152,285  129,442 


DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  UNITS 


UNIT  COST 

125,000  /DU  (FRV) 

10  /DU  (FRV) 

$0  /DU  (FRV) 


-CTAL  LAND  COST 


TOTAL  COST 
$1,275,000 


*1, 275, 000 


-iARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 


"AL  HARD  COS'S  !HC) 


$90  PER  SSF   Si3,70S,S50 
)   $13,71)5,650 


3KBT-IBLATSD  ?CFT  COSTS: 

3/EFEE  5.0*  OF  HC 

-2GAL  FEES  3.0*  OF  HC 

ACCOUNTING  FEES  0.  »*  OF  .HC 

DEVELOPER'S  :EE  4.0*  OF  HC 

7REG0H  FES  ILCW/MOD  UNITS  ONLY!  $500  PER  UNIT 
RE  TAXES  DURING  CONSTRUCTION 

INSUflNCE,  TITLE,  PERMITS  1.00*  OF  HC 

-arket:ng  (MKT  RATE  UNITS)  $600  per  ijnit 

PROCESSING  "EE3  'LOW/MOD  UNITS)  $0  PER  UNIT 

CSNDC  CARRYING  COSTS  (MKT  UNITS)  10.00*  PER  YEAR 

CONTSUCTICN  INTEREST  10.00*  PER  YEAR 


T-CTAL  SOFT  COSTS  <SC)  

TGTAL  PROJECT  COSTS 

CONTINGENCY  f*  HARD  COSTS) 

"CTAL  DEVELOPMENT  COST  — 

EQUITY  RECUISEIENT 

TOC/SSF 

TJC/1  5EDRCGM  'UNIT 
'DC/2  BEDROOM  UNIT 
'X/3  BEDROOM  UNIT 


5.0* 


$411,170 
$54,323 

$548, 226 
$50, 500 

$100,820 

$137,057 

$30, 600 

$0 

$206, SCO 
$729,288 

$3, 090, 421 

$18,071,071 

$685,233 

$18,756,353 

$2,912,*53 

$122.17 

$86,215 
$122, 166 

$153,342 


35.0* 
85.0* 
85.0* 


85.0* 
85.0* 
35.0* 


35.0* 
35.0* 
85.0* 


CASE  Ic 

MKT 

MOD 

LOW 

NGN  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

EFFICIENCY 


33.0* 
33.0* 
33.0* 
0 


$165 

35. 0* 
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MEU  CONSTRUCTION  ANALYSIS 
PARCELS  NUMBER  9  THRU  15 
OWNERSHIP  SCENARIO: 


PERCENT  MARKET  RATE 
PERCENT  NOD  INCOME 
PERCENT  LCU  INCOME 


33. 0* 
33. 0* 
33.  0% 


MARKET  RATE  SALES 

1  BEDROCK  UNITS 

2  BEDROOM  UNITS 


PRICE/NSF  = 

EACH 
EACH 


$165 

$98, 175 
$140,250 


8RGSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS 
ESS  SALES  EXPENSE 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

LEES  RETURN  ON  SALES 
NET  PROFIT  (SAP)  AFTER  SALES  = ' 


5.0)1 


15.0* 


$2,552,550 
$3, 506, 250 

$6, 058, 800 
$302, 340 

$5,320,777 
$308,820 
($473,737) 


MODERATE  INCOME  SALES  (80%  OF  MEDIAN  INCOME) 


MAX  ANNUAL  MTG  PAYMENT  (FAN  OF  4 
MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) 
MORTGAGE  INTRTEST  RATE 
DOWN  PAYMENT  PERCENT  OF  SALES  PRICE 
MAXIMUM  SALES  PRICE  .MODERATE  INCOME: 

2  BEDROCM  UNITS         EACH 

3  BEDROOM  UNITS         EACH 

3RCSS  MODERATE  INCOME  SALES  PROCEEDS 

.ESS  SALES  EXPENSE 

.ESS  3R0  5ATA  DEVELOPMENT  COSTS 

.ESS  RETURN  ON  SALES 
NET  PROFIT  (SAP)  AF^R  SALES  ====== 


SALES  PRICE/NSF  2  BEDROOMS:         $98.88 
SALES  PRICE/NSF  3  3EDR0CMS:  $85.72 


$5,440     120*  OF  INCOME) 
$5,872    (20*  OF  INCOME) 

5. 50* 

5. 00* 


$84, 044 
$90,718  - 

$2,357,498 
$1,451,491 

2.0% 
15.0* 

$4, 308, 989 

$86,180 

$6,641,117 

$646, 348 

($3, 064, 657) 

LOW  INCOME  SALES  (50*  OF  MEDIAN  INCOME) : 
1AX  ANNUAL  MTG  PAYMENT  (FAM  OF  4) : 
MAX  hNNLAL  MTG  PAYMENT  (FAM  OF  5) : 
INTEREST  RATE: 
DOUNPAYMENT  PERCENT  OF  SALES  PRICE: 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS         EACH 

3  BEDROOM  UNITS         EACH 

SROSS  LOU  INCOME  SALES  PROCEEDS 

.ESS  SALES  EXPENSE 

.ESS  PRO  RATA  DEVELOPMENT  COSTS 

LEES  RETURN  ON  SALES 
\ET  PROFIT  (GAP)  AFTER  SALES  ====== 

SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS: 


$3, 400 
$3,670 
5. 50% 
5. 00% 

$52,528 
$56,699 


i 20%  OF  INCOME) 
(20%  OF  INCOME) 


$1,785,936 
$963,380 


$2,749,817 

2. 0%  $54, 396 

$6, 794, 459 

15.0%  $412,473 

r====;        [$4,512,111) 

$61.80 
$53.58 


SAP  ANfiLYSIS: 

PROFIT  SAP)  FROM  MARKET  RATE  SALES 


1  BEDROOM  UNITS: 

2  3EDR00N  'UNITS: 


PER  UNIT 
PER  UNIT 


3RCFIT  (GAP)  FROM  MODERATE  INCOME  SALES 


2  3EDR0CM  UNITS: 
2  BEDROOM  UNITS: 


3ER  UNIT 
PER  UNIT 


PROFIT   (SAP)   "ROM  LOU  INCOME  SALES 


2  BEDROOM  UNITS: 

S  BEDROOM  jNITS: 


PER  UNIT 
-ER  UNIT 


($7,676) 
($10,966) 


! $56, 327) 
($70,762) 


($81,732) 
$101,332) 


; $473, 727i 

$133,582) 
($274, 152) 

'$2,064,657) 

($1,932,462) 
($1,132,195) 

($4,512,111) 

($2,780,362) 
($1,731,149) 


^C'AL  PROFIT   (SAP)  AF'ER  SALES 


($8,050,505) 
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30UTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  IB  VACANT  LOTS  (§9  -  15) 
PARCEL  DESCRIPTION:  Rll-C,  RE-7B,  29-fl,  R-12A,  R-12B,  333,  SE-98A. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDING  SIZE 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


141,710 
76,360  SF 
152  UNITS 
106  SPACES 
15*  OF  TDC 


WIT  MIX: 

MARKET  RATE 
■MODERATE  INCOME 
LOW  INCOME 


65. C*  (NO  INCOME  LIMIT! 

17.5*  (NOT  MORE  THAN  30*  OF  3MSA  MEDIAN  INCOME) 

17.5*  (NOT  MORE  THAN  50*  OF  SMSA  MEDIAN  INCOME) 


WIT  COMPOSITION:  NO.  UNITS 


MARKET  SATE 

1  3EDRC0M  UNITS 

2  BEDROOM  WITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  WITS 

"3TAL  ''ODERATE  RATE  WITS 

LCH  INCOME 

2  BEDROOM  WITS 

Z  BEDROOM  UNITS 

TOTAL  J3U  INCOME  UNITS 

3RAND  TOTAL 


DEVELOPMENT  PRO  FORMA 
-AND  COST: 

market  rate  wits 
moderate  income  wits 
lou  income  wits 

--rd  ::sts: 
residential  construction 


*  AGE 


3SF 


NSF 


:ICIENCY 


50*  7C0  535 
50*  1,000  850 
ICO*    33,300   70,305 


67*  1,000  850 
33*  1,245  1,058 
100*    23,205   if,  824 


67* 


1,000 

wr.    1,245  l,05fl 

1)0*    23,205  24,324 

141,710  120,454 


13 
3 

27 

_  15£_ 

wit  cost     IHI'LE5' 

$25,000  /DU  (FSV)  12,450,000 
$0  /DU  IFRV)  to 
$0  /DU  (FRV)        $0 


350 


35.  OX 
85.0* 
35.0* 


35.0* 
85.0* 
35.0* 


35.0* 
35.0* 
35.0* 


12, 450, 000 


:sse   id 

MKT 

MOD 

LOU 

NGN  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

EFFICIENCY 


65.0* 
17.5* 
17.5* 

0 

1 

1 
0 

t 

1165 
35.0* 


$90  PER  3SF   $12,753,300 


DEVELOPER-'S  FEE 

"•:E3uR  FEES  :LOW/MOD  WITS  ONLY) 

'E  "AXES  3LRING  CONSTRUCTION 
INSURANCE,  TITLE,  PERMITS 
*ARKE~ING  :,MKT  RATE  WITS) 
PROCESSING  FEES  ^CU/MOD  WITS) 

EMC  CARRYING  COSTS  (MKT  WITS) 
QONTRUCTICN  INTEREST 

5.0*  OF  HC 
3.0*  OF  HC 
0.4X  Of  HC 
4.0*  OF  HC 
$500  PER  UNIT 

1.00*  OF  HC 
$600  -ER  WIT 
$0  PER  WIT 

10. 00*  PER  /EAR 
10.00*  PER  (EAR 

$765, 134 
5382,-:  17 

$51,016 
$510, 156 

$27, 000 
$102,322 
$127,539 

$58, 800 
JO 

$430,411 

$732,21; 

$3,187,303 

$18,391,209 

$627, 235 

$13,028,304 

$2,354,326 

$134.28 

$93, 396 
$124,231 
$167, 179 

TOTAL  PROJECT  COSTS 
3GNTINGENCY  IX  HARD  COSTS) 

5.0* 

QTAL  DEVELOPMENT  LOST  ""'•' ~ 

EQUITY  REQUIREMENT 

"CC/3SF 

TDC/1  BEDROOM  WIT 
"DC/2  BEDROOM  WIT 
"DC/3  3EDR0CM  WIT 
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Id 

NEW  CONSTRUCTION  ANALYSIS    PERCENT  MARKET  RATE:  65.0* 

PARCELS  NUMBER  3  THRU  15     PERCENT  MOD  INCOME:  17.5% 

OWNERSHIP  SCENARIO:        PERCENT  LOU  INCOME:  1A5X 

MARKET  RATE  SALES       PRICE/NSF  =     $165 

1  BEDROOM  UNITS         EACH    $98,175  $4,810,575 

2  BEDROOM  UNITS         EACH   $140, 250  $6,872,250 

SROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $11,682,825 

LESS  SALES  EXPENSE                 5.0*  $584,141 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $11, 185,574 

LESS  RETURN  ON  SALES               15.0*  $1,752,424 

NET  PROFIT  (GAP)  AFTER  SALES  ============>  ($1,839,314) 


MODERATE  INCOME  SALES  (80*  OF  .MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4):  $5,440  (20%  OF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) :  $5,372  (20%  OF  INCOME) 

MORTGAGE  INTERTEST  RATE:  5.50% 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE:  5.00% 
MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS         EACH  $84,044    $1,512,793 

3  BEDROOM  UNITS         EACH  $90,718      $ei6,463 

GROSS  MODERATE  INCOME  SALES  PROCEEDS  $2,329,257 

-ESS  SALES  EXPENSE  2.0%      $46,585 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $3,921,665 

LESS  RETURN  ON  SALES  15.0%     $349,338 

NET  PROFIT  (GAP)  AFTER  SALES  ===============>    ($1,988,382) 

SALES  PRICE/NSF  2  BEDROOMS:  $98.38 

SALES  PRICE/NSF  3  BEDROOMS:  $85.72 


LOW  INCOME  SALES  (50%  OF  MEDIAN  INCOME): 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4):    $3,400  (20%  OF  INCOME) 
MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):    $3,670  (20%  OF  INCOME) 
INTEREST  RATE: 
DOWNPAVNENT  PERCENT  OF  SALES  PRICE: 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS         EACH 

3  BEDROOM  UNITS        •  EACH 

SROSS  LOW  INCOME  SALES  PROCEEDS 

.ESS  SALES  EXPENSE 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

.ESS  RETURN  ON  SALES 
NET  PROFIT  (GAP)  AFTER  SALES  ============ 

SALES  PRICE/NSF  2  BEDROOMS:    161.30 
SALES  PRICE/NSF  3  BEDROOMS:    $53.58 


5. 50% 
5. 00% 

$52. 528 
$56,  £99 

$945,496 
$510, 290 

2.0% 
15.  'J% 

$1,455,785 

$29,116 

$3, 92 1,665 

$213,363 

f$2, 713,363) 

SAP  ANAL-SIS: 

PROFIT  (GAP)  FROM  MARKET  RATE  SALES 

($1,339, 314! 

1  BEDROOM  UNITS:      PER  UNIT 

2  BEDROOM  UNITS:      PER  JNH 

($15,456) 

! $22, 081) 

($757,365) 
($1,081,950) 

PROFIT  (GAP)  FROM  .MODERATE  INCOME  SALES 

($1,988,382) 

2  BEDROOM  UNITS:      PER  UNIT 
I   BEDROOM  UNITS:      PER  JNIT 

$63,034) 
($34,764) 

($1,225,505) 

i  $762, 377) 

PROFIT  ;SAP)  rROM  LOW  INCOME  SALES 

$2,713,163) 

2  BEDROOM  UNITS:      PER  UNIT 

3  BEDROOM  UNITS:       =ER  UNIT 

'$92,907) 
.$115,670) 

($1,672,335) 
($1,041,026) 

"ITAL  PROFIT  ;GAP)  AFTER  SALES  

$6,541,059) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  IB  VACANT  LOTS  (#9-15) 
PARCEL  DESCRIPTION:  Rll-C,  RE-78,  29-A,  R-12A,  R-13B,  338,  SE-38A. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDING  SIZE 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


1*6,970 
76,360  SF 
15c  UNITS 
106  SPACES 
15%  OF  TDC 


UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
JJDW  [NCOME 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  .NITS 

3  BEDROOM  UNITS 

"OTAL  MODERATE  RATE  UNITS 

LOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOU  INCOME  UNITS 

GRAND  TOTAL 


50.0%  (NO  INCOME  LIMIT) 

£5.0%  (NOT  MORE  THAN  80%  GF  SMSA  MEDIAN  INCOME) 

£5.0%  (NOT  .MORE  "HAN  50%  OF  SMSA  MEDIAN  INCOME) 


NO.  UNITS 

%  AGE 

GSF 

NSF 

EFFICIENCY 

3fl 
38 
75 

50% 
50% 
100% 

700 

1,000 

64, 600 

595 

850 

54,910 

85. 0% 
85. 0% 
35. 0% 

£5 
13 
38 

67% 
100% 

1,000 
1,2*5 

hi, 135 

850 

1,058 
35,007 

35.0% 
85.0% 
35.0% 

25 
13 
38 

67% 

33% 

100% 

1,000 

1,245 
41,185 

350 

1,058 

35, 007 

35.  Ox 
85. 0% 

35. 0% 

ico 

146,370 

124,925 

DEVELOPMENT  PRO  "ORNA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
_0W  INCOME  UNITS 

"OTAL  -AND  COST  

-ARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 


UNIT  COST 


TOTAL  COST 


525,000  /DU  (FRV)   11,900.000 

$0  /Du  ;frv)      $o 

SO  /DU  (FRV;        JO 


51,900,000 


"OTAL  HARD  COSTS  (HO 


$30  PER  GSF   113, 227,300 
)   513,227,300 


3RCJEC7-RELA7ED  5CFT  COSTS: 

A/E  FEE  2.0%  CF  nC 

legal  ^ees  3.0%  gf  hc 

;ccount;ng  cees  o.  4*  of  < 

developer's  fee  4.0%  of  hc 

"iescr  fees  'low/mod  units  only)  5500  per  unit 
re  ta:<es  during  construction 

insurance,  title,  permits  1.00%  of  hc 

marke'ing  (mkt  rate  units)  $600  per  unit 

processing  fees  ilcu/mod  units)  jo  per  unit 

cgndc  zarrying  costs  (mkt  units)  10.00%  per  ''ear 

30ntpuc~icn  interest  10.00%  :er  'ear 


"OTAL  SOFT  COSTS  (SC)  

"OTAL  -'CJECT  COSTS 
CONTINGENCY  1%  HARD  COSTS) 
"OTAL  DEVELOPMENT  COST  = 
EQUITY  REQUIREMENT 


.Ox 


"DC,"  aED"GCM  ''NIT 
"DC/2  BEDROOM  UNIT 
"DC/3  3EDRCCM  UNIT 


JT92.  323 
5336,313 

552. 309 
1523,  22 

523,  500 
5101,307 

$122,2" 

545,  BOO 


522:. 224 
$"21.74: 

$3, 1*2, 513 

$13,270,312 

$661,265 

$18,322,  l  "3 

$2,333.32" 

$128.32 

590,172 

$123,31" 
$160, 377 


CASE   Ie 

MKT 

MOD 

LOU 

NON  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

EFFICIENCY 


50.0% 
25.0% 
25.0% 
0 


5165 
35.0% 
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NEW  CONSTRUCTION  ANALYSIS         PERCENT  MARKE'  RA'E:  50.0% 

PARCELS  NUMBER  9  THRU  15  PERCENT  MOD  INCOME:  25.0% 

OWNERSHIP  SCENARIO:  PERCENT  LOW  INCOME:  £5.0% 


MARKET  RATE  SALES  PRICE/NSF  =  $165 

1  BEDROOM  UNITS  EACH         $98,175  13,730,650 

2  BEDROCK  UNITS  EACH       $140,250  $5,229,500 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $9,060, 150 

LESS  SALES  EXPENSE                                            5.0%  $453,008 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $8,321,353 

LESS  RETURN  ON  SALES                                       15.0%  $1,359,023 

NET  PROFIT  (GAP)  AFTER  SALES  ===========>  ($1,073,433) 


MODERATE  INCOME  SALES  (80%  OF  MEDIAN  INCOME) 


$5,440     (20%  OF  INCOME) 
$5,872     (20%  OF  INCOME) 


MAX  ANNUAL  MTG  PAYMENT  !FAM  OF  4 
MAX  ANNUAL  MTG  PAYMENT   (FAM  OF  5) 
MORTGAGE  INTERTEST  SATE 
20WN  PAYMENT  PERCENT  GF  SALES  PRICE 
MAXIMUM  SALES  3RICE  MODERATE  INCOME: 

2  BEDROOM 'JN ITS  EACH  $84,044  $2,101,102 

3  BEDROOM  UNITS  EACH         $90,718  $1,179,336 


50% 
00% 


GROSS  MODERATE  INCOME  SALES  PROCEEDS  $3,280,438 

LESS  SALES  EXPENSE  2.0%  $65,603 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $5,305,312 

LESS  RETURN  ON  SALES  15.0%  $492,066 

NET  SROFIT  (GAP)  AFTER  SALES  =«=====)  ($£,582,549) 

SALES  PRICE/NSF  2  BEDROOMS:  $38.38 

SALES  PRICE/NSF  3  BEDROOMS:  535.72 


LOW  INCOME  SALES  i5C%  OF  MEDIAN  INCOME) : 

MAX  ANNUAL  ITS  PfiYMENT  (FAM  OF  4):  $3,400   20%  GF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $3,670  (20%  OF  INCOME) 

INTEREST  RATE:  5.30% 

DfflWPAYMENT  PERCENT  OF  SALES  PRICE:  5.00% 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS         EACH  $32,323    $1,313,183 

3  BEDROOM  .NITS         EACH  $56,639      $737,085 

3R0SS  LOW  INCOME  SALES  ''"OCEEDS  $2,050,274 

.ESS  SALES  EXPENSE  2.0%      $41,005 

.ESS  "RO  ?ATA  DEVELOPMENT  COSTS  $5,305,212 

.ESS  RETURN  ON  SALES  15.0%     $307,34: 

MET  PROFIT  (GAP)  AFTER  SALES  «==========;  ($3,203,333) 

BALES  PRICE/NSF  2  SEDRGC^S :  561. SO 

SALES  PRICE/NSF  3  BEDROOMS:  $32.53 


SAP  ANAL  'blc : 

PROFIT  GAP)  -ROM  MARKET  RATE  SALES              $1,073, 453 J 

1  BEDROOM  UNITS:  PER  UNIT  '$'.:, 622;     ($4*£,00£) 

2  BEDROOM  UNITS:  PER  UNIT  i$l6,6i7!     $621, -.2. i 


PROFIT  GAP)  FROM  MODERATE  INCOME  BSuEB 


:A.-.c-3: 


2  3EDRC0M  UNITS:  PER  UNIT  !£2.":S:  si.it.i-iw 

3  BEDROOM  UNITS:  PER  UNIT  $73,  ,<63!  $1,014,337) 

■-CFIT  GAP)  :RCM  LOW  INCOME  5ALEB  $3,603,535! 

2  BEDROOM  UNITS:  PER  UNIT  $87,-38)  $2,137,423; 

2  BEDROOM  UNITS:  PER  '-NIT  $108,934)  !$1, 416,147) 


rO'AL  ?F.GFr  GAP!  AFTER  BALES  )    -$7,253,367) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

rnB^PflRCEL  NUMBER:  AGGREGATE  OF  AIL  PHASE  IB  VACANT  LOTb  (#9-15) 
PARCEL  DESCRIPTION:  Rll-C,   RE"7Bi  29_fl'  "  12fl'   R  luB'  ~B'  a  m 

PREPARED  BY  THE  80STQN  REDEVELOPMENT  flUTHORITY________ 

DEVELOPMENT  PfiOGRf#h 

BUILDING  SIZE  152,285 

PARCEL  SIZE  76,360  SF 

NUMBER  OF  UNITS  152  UNITS 

PARKING  SPACES  106  SPACES 

EQUITY  REQUIREMENT  5%  OF  TDC 


IIA 


UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME 

33.0%  (NO  INCOME  LIMIT) 

33.0%  (NOT  MORE  THAN  30%  OF  SMSA  MEDIAN 

33.0%  (NOT  MORE  THAN  50%  OF  SMSA  MEDIAN 

INCOME) 
INCOME) 

GSF 

NSF   E 

UNIT  COMPOSITION:            NO. 

UNITS      %  AGE 

FFICIENCY 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  .MARKET  RATE  UNITS 

26       50% 
25      50% 
51      100% 

7  00 
.  1,000 
43, 200 

535 

350 

36,720 

85. 0% 
35.0% 
85. 0% 

MODERATE  INCOME 

2  SEDROCM  UNITS 

3  BEDROOM  UNITS 

TOTAL  .MODERATE  RATE  UNITS 

24      67% 
50      100% 

1,000 

1,245 

33, 320 

350 

1,058 
45,332 

85.0% 
85.0% 
35.0% 

LOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

34      67% 
17      33% 
51      100% 

1,000 

1,245 

55, 165 

850 

1,058 

46, 330 

35. 0% 
35.0% 
35.0% 

GRAND  TOTAL 

152 

' c'  *'S5 

129, 442 

DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  UNITS 

UNIT  COST 

525,000  /DU  (FRV) 

ilO, 000  /DU  (FRV) 

$5,000  /DU  (FRV) 

TOTAL  COST 

$1,275,000 
$500, 000 
$255, 000 

TOTAL  LAND  COST  

> 

$2,030,000 

HARD  COSTS: 
RESIDENTIAL  CCNS'RUC'ICN 

$'30  PER  3SF 

512,705,550 

TOTAL  HARD  COSTS  'HO  

) 

113,705,650 

PROJECT-RELATED  SOFT  COSTS: 
A/E  CEE 
LESAL  FEES 
ACCOUNTING  FEES 
DEVELOPER'S  FEE 

TRESOR  FEES  COW/MOD  UNITS  ONLY) 
^E  'AXES  DURING  CONSTRUCTION 
INSURANCE,  TITLE,  PERMITS 
MARKETING  (MKT  RATE  UNITS) 
PROCESSING  FEES  (LOU/MOD  UNITS) 

4.0%  OF  HC 
1.5%  OF  HC 
0.2%  OF  HC 
4.0%  OF  HC 
$500  PER  UNIT 

1.00%  OF  HC 
$600  PER  UNIT 
$0  PER  UNIT 

1548,225 
$205, 585 

$27.tli 
$543. 226 

550, 500 
$105,301 
$127,057 

$30, 600 
$0 

CGNDO  CARRYING  COSTS  (MKT  UNITS) 
20NTRUCTI0N  INTEREST 

10.00%  PER  YEAR 
10.00%  PER  YEAR 

$234, 314 
$325, 365 

TOTAL  SOFT  COSTS  !SC)  

> 

52,712,305 

TOTAL  PROJECT  COSTS 

'■ 

$13,443,455 

CONTINGENCY  (%  HARD  COS'S) 

5.0% 

5685,283 

TOTAL  DEVELOPMENT  COST  ========== 

=--=----=----- 

519,124,"7 

EQUITY  REQUIREMENT 

5956, 727 

TDC/GSF 

$125.55 

IDC/I  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 

$87,  356 
$125,551 
$156,435 

CASE 

MKT 

MOD 

LOW 

NON  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

EFFICIENCY 


33.0% 

33.0% 

33.0% 

1 

0 

0 

1 

0 

1 

$165 
85.0% 
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NEW  CONSTRUCTION  ANALYSIS 
PARCELS  NLWBER  3  THRU  15 
OWNERSHIP  SCENARIO: 


PERCENT  MARKE'  RATE: 
PERCENT  HOD  INCOME: 
PERCENT  LOW  INCOME: 


23.0* 
33.  OX 
33.0% 


MARKET  RATE  SALES 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 


PRICE/NSF  = 


EACH 
EACH 


$165 

$98, 175 
$140,250 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS 

LESS  SALES  EXPENSE 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

LESS  RETURN  ON  SALES 
NET  PROFIT  (GAP)  AFTER  SALES  ===== 


5.0* 


0.0* 


$2, 552, 550 
$3, 506, 250 

$6,058,800 

$302, 940 

$5,428,116 

$0 

$327,744 


MODERATE  INCOME  SALES  (80*  OF  MEDIAN  INCOME) 


MAX  ANNUAL  MTG  PAYMENT  (F AM  OF  4) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) 

MORTGAGE- INTERTEST  RATE 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE 

MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS  EACH 

3  BEDROOM  UNITS  EACH 

GROSS  MODERATE  INCOME  SALES  PROCEEDS 

.ESS  SALES  EXPENSE 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

LESS  RETURN  ON  SALES 
NET  PROFIT  (GAP)  AFTER  SALES  ===== 


$5,440  (20*  OF  INCOME) 
$5,872  (20*  OF  INCOME) 
3.00* 


5. 00* 


$59,306 
$64,016 


2.0* 


SALES  PRICE/NSF  2  BEDROOMS:    $69.77 
SALES  PRICE/NSF  3  BEDROOMS:    $60.49 


$2,016,419 
$1,024,257 


$3, 040, 676 
$60,814 

$6, 775, 093 
»<  $0 
=>    ($3,795,231) 


LOW  INCOME  SALES  (50*  OF  MEDIAN  INCOME) 

MAX  ANNUAL  *TG  PAYMENT  (FAM  OF  4) : 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) : 

INTEREST  RATE: 
DCWNPAYMENT  PERCENT  OF  SALES  PRICE- 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS         EACH 
2  BEDROOM  UNITS         EACH 

3R0SS  LOW  INCOME  SALES  PROCEEDS 

.ESS  SALES  EXPENSE 

LESS  2*0  RA'A  DEVELOPMENT  COSTS 

lESS  RETURN  ON  SALES 
NET  PROFIT  i GAP)  AF'ER  SALES  ======== 


$3,400  (20*  OF  INCOME) 
$3,670  (20*  OF  INCOME) 


3.00* 
5.00* 

$37, 067 
$40,010 


0. 0* 


SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS: 


$43.61 
$37.31 


$1,260,262 
$680, 171 

$1,940,432 

$38, 309 

$6,931,528 

$0 

($5,029,904) 


SAP  ANALYSIS: 

PROFIT  .SAP)  FROM  MARKET  RATE  SALES 


$327, 74* 


1  BEDROOM  UNITS:      PER  UNIT 

2  BEDROOM  UNITS:      PER  UNIT 

$5,311 
$7, 587 

$138,077 
$189,667 

PROFIT  (GAP)  FROM  MODERATE  INCOME  SALES 

($3,795,231) 

2  BEDROOM  UNITS:      PER  UNIT 

3  BEDROOM  UNITS:       PER  UNIT 

($70,336) 

I $87, 631; 

($2,393,135) 
($1,402,0%) 

PROFIT  (GAP!  FROM  LOW  INCOME  SALES 

($5,029,904) 

2  BEDROOM  UNFS:      PER  UNIT 
2  BEDROOM  UNITS:      PER  UNIT 

($91,179) 
($113,518) 

$3,100,095) 
!$1,9£9,809) 

TGTAL  PROFIT  ,SAP!  AFTER  SALES 


($8,497,391) 
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SCUTH  END  NEIGHBORHOOD  ;-C!USIN6  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  IB  VACANT  LOTS  (#3  -  15) 
PARCEL  DESCRIPTION:  Rll-C,  RE-7B,  29-A,  R-12A,  R-12B,  33B,  SE-98A. 

PREPARED  BY  TriE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDING  SIZE 
PARCEL  SIZE 
NUMBER  Of  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


UNIT  MIX: 

MARKET  RATE 
.MODERATE  INCOME 
LOU  INCOME 

UNIT  COMPOSITION: 

*ARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

*QTSL  MODERATE  RATE  UNITS 

LOW  INCOME 
2  BEDROOM  UNITS 
I  BEDROOM  UNITS 
TOTAL  lOW  INCOME  UNITS 

BRAND  'OTAL 

DEVELOPMENT  PRO  rCRMA 

J?ND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  UNITS 


IK,  £85 
76,260  3F 
152  UNITS 
106  SPACES 
5X  OF  'DC 


23. OX  (NO  INCOME  LIMIT) 

33. OX  (NOT  MORE  THAN  BOX  OF  SMSA  MEDIAN  INCOME) 

32. OX  :NOT  MORE  THAN  SOX  OF  SMSA  MEDIAN  INCOME) 


SO. 

UNITS 

X  AGE 

3SF 

HSF 

EFFICI 

ENCY 

06 

50* 

7C0 

595 

35. 

OX 

05 

SOX 

000 

350 

85. 

OX 

51 

;0OX 

"♦.} 

200 

36, 720 

35.  OX 

34 

67X 

, 

000 

850 

35. 

OX 

16 

Z3X 

1 

045 

1,058 

65.  OX 

50 

100X 

JO 

920 

4j, 332 

35. 

OX 

34 

67% 

1 

ooo 

350 

35. 

OX 

17 

22% 

045 

1,058 

85. 

OX 

51 

100X 

cr 
JJ 

165 

+6, 390 

35.  OX 

UNIT  COST 


$05,000  /on  :fsv) 

$10,000  /DU  -'FRVi 
$5, 000  /DU  (FRV) 


155 


T0TSL  r^cT 
$1,075,000 


109,442 


IQTAL  .AND  COST 


-iARD  OOS'S: 

residential  ocnstructicn 


TOTAL  JARD  COSTS  !HC)  

^OJECT-RELATED  0OFT  COSTS: 

-E3AL  FEES 
ACCOUNTING  fees 
DEVELOPER'S  -EE 

"RE3CR  'EE3  :._OU/*GD  UNITS  ONLY) 
RE  "AXES  DURING  CONSTRUCTION 
INSURANCE,  TITLE,  PERMITS 
MARKETING  :MKT  RATE  UNITS) 
ACCESSING  FEES  (LOW/MOD  UNITS) 

OONDC  OARRYING  COSTS  MKT  UNITS) 
OONT RUCTION  INTEREST 


$30  PER  S3F 


4.  ;%  OF  ■€ 

1.5X  Of  HC 

0.2X  OF  HC 

4.  OX  OF  HC 

$500  PER  M". 

1.00*  DF  -C 

$600  :ER  UNIT 

50  PER  UNIT 


IR   YEAR 

IR   -EAR 


TOTAL  BCF  COSTS  !SC)  

TOTAL  PROJECT  COSTS 

OGNTINGENCY  !*  HARD  COSTS)  5. OX 

*OTAL  DEVELOPMENT  COST  ==«========«= 

EQUITY  REQUIREMENT 

TDC/SSF 

UC/1  BEDROOM  .NIT 
-DC/3  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 


$055, 

000 

$0, 000 

000 

$13, '05, 

550 

$i  3,705 

650 

$543, 

$205. 

$27, 

$5-3, 
$50, 

5105. 
$13-. 

500 

:  :c 

500 
301 

BOO 

$0 

$224 
$825 

38*5 

$2,713 

305 

$13,449, 

-;: 

$635 

082 

$13,124 

T;7 

$356 

727 

$105. i: 

$87, 356 
$135,051 
$156, *35 


CASE    IIb 

MKT 

MOD 

LOW 

NCN  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

EFFICIENCY 


33.  OX 

33.  OX 

33.  OX 


1 
0 

1 

$165 
35.  OX 
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NEW  CONSTRICT  ION  ANALYSIS         PERCENT  IPOHE*  RA^E 
PARCELS  MJiE€R  3  THRU  15  PERCENT  10D  INC3ME 

OWNERSHIP  SCENARIO:  PERCENT  LOW  INCOME 


23.  0% 
33.  OX 
33. 0% 


MARKET  RATE  SALES       PRICE/NSF  =     $165 

1  BEDROOM  UNITS         EACH    $38, 175 

2  BEDROOM  UNITS          EACH   $140,250 

$2,552,550 
$3, 506, 250 

3R0SS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS 
.ESS  SALES  EXPENSE                 5.  OX 
LESS  PRO  RATA  DEVELOPMENT  COSTS 
LESS  RETURN  ON  SALES                0.0% 

NET  PROFIT  (GAP)  AFTER  SALES  =======> 

$6. 058, 800 
$302, 940 

$5,428,116 

$0 

$327, 744 

MODERATE  INCOME  SALES  (80%  OF  MEDIAN  INCOME) 


MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4) 

MAX  ANNUAL  MTS  PAYMENT  (FAM  OF  5) 

MORTGAGE  INTERTEST  RATE 

DOWN  OflYMENT  PERCENT  OF  SALES  PRICE 

MAXIMUM  SALES  -'RICE  MODERATE  INCOME: 

2  BEDROOM  JNITS  EACH  $84,044  $2,857,438 

Z  BEDROOM  UNITS  EACH  $30,718  *1, 451, 431 


$5,440     (2W  OF  INCOME) 
$5,872     (20%  OF  INCOME) 

5. 50% 

5. 00% 


GROSS  MODERATE  INCOME  SALES  PROCEEDS 

LESS  SALES  EXPENSE 

-ESS  PRO  RATA  DEVELOPMENT  COSTS 

.ESS  ^EmJRN  ON  SALES 
NET  PROFIT  (SAP)  AF^R  SALES  ========= 

2.W 
0. 0% 

$4, 308, 389 

$86, 130 

$6, 775, 093 

$0 

($2.552, 234) 

SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS: 

538. 98 
$85. 72 

LOW  INCOME  SALES  (50%  OF  MEDIAN  INCOME) : 
"ifiX  ANNUAL  STG  PAYMENT  (FAM  OF  4): 
MAX  ANNUAL  MTS  PAYMEN1"  (FAM  OF  5) : 
INTEREST  RATE: 
DCWNPAYMENT  PERCENT  OF  SALES  PRICE: 
MAXIMUM  SALES  -'RICE  LOW  INCOME: 

2  BEDROOM  UNITS         EACH 

3  BEDROOM  UNITS          EACH 

$2, 400 

$3, 670 
5.50% 
5. 00% 

$52, 529 
$56, 633 

(20%  OF  INCOME* 
•b)%  OF  INCOME) 

$1,785,326 
$963, 330 

SRCSS  _0U  INCOME  SALES  PROCEEDS 
~5S  ~At_Ec  EXPANSE 

LESS  -:'o"RA7A'  DEVELOPMENT  COSTS 

LESS  RETURN  ON  SALES 
,.E"  -RCFIT  -GAP)  AFTER  SALES  ========== 

0.  !% 

$2,743,817 

$54, ?36 

$6,331,523 

$0 

$",226,708) 

SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  2  BEDROOMS: 

$61.30 

$53.56 

SAP  SN8LYSIS: 

PROFIT  ;SfiP!  F-CM  WARKET  RATE  SALES 

$327,744 

1  BEDROOM  UNITS:      PER  'JNIT 

2  BEDROOM  UNITS:      PER  >JNIT 

$5,311 
$7,  537 

$138,077 

$139, £67 

PROFIT  (GAP)  cROM  MODERATE  INCOME  SALES 

52.552,234) 

2  BEDROOM  UNITS:      PER  UNIT 

3  BEDROOM  UNITS:       PER  UNIT 

$47,235) 
559.  922) 

$1,609,379) 
,5342.306) 

PROFIT  GAP!  -*0M  LOU  I  "COME  SALES 

54,226.708) 

i   BEDROOM  UNITS:       ;,ER  _NI~ 
Z  BEDROOM  UNITS:      PER  JNIT 

$95.-:  17) 

$2,611. 2221 
1*1,525,436) 

SRCfIT  -SAP-  SFTER  SALES '    $6.-61,2*7! 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  IB  VACANT  LOTS  113-15) 
PARCEL  DESCRIPTION:  Rll-C,  RE-7B,  29-ft,  R-12A,   R-12B,  33B,  SE-98A. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDING  SIZE 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


152,285 
76,360  SF 
152  UNITS 
106  SPACES 
5*  OF  TDC 


UNIT  MIX: 

MARKET  RATE 

MODERATE  INCOME 

LOW  INCOME  _ 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

"OTAL  .MODERATE  RATE  UNITS 

LOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 

SRAND  TOTAL 

DEVELOPMENT  PRO  FORMA 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  jNITS 

TOTAL  LAND  COST  

HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 

TOTAL  HARD  COS'S  !HC)  

ppp TCT-RELATE3  3CFT  COSTS: 


ACCOUNTING  "~EE3 

DEVELOPER'S  FEE 

TRE30R  FEES  (LOW/ MOD  JNITS  CNLf) 

RE  'AXES  DURIN6  CONSTRUCTION 

INSURANCE,  TITLE,  PERMITS 

MARKETING  MKT  RATE  UNITS) 

PROCESSING  res  (LOW/MOD  UNITS) 

CCN2C  CARRYING  COSTS  <MKT  JNITS) 
CONTRLTION  INTEREST 


33.0*  (NO  INCOME  LIMIT) 

33.0*  (NOT  MORE  THAN  80*  OF  SMSA  MEDIAN  INCOME) 

33.0*  (NOT  MORE  THAN  50*  OF  SMSA  MEDIAN  INCOME) 


NO.  UNITS 

X  A6E 

GSF 

NSF 

EFFICIENCY 

26 
25 

51 

50* 
50* 
100* 

700 

1,000 

43,200 

535 

850 

36,720 

35.0* 
35.0* 
35.0* 

34 
16 
50 

57* 

33* 
100* 

1,000 

1,245 
53, 320 

850 

1,058 
45,832 

35. 0* 
35. 0* 
85.0* 

34 
17 
51 

67* 
100* 

1,000 

1,245 

55, 165 

850 

1,058 

46,390 

35.0* 
85.0* 
35.0* 

UNIT  COST 

•5,000  .'DU  (FRV) 

SO  ,'DU  (FRV) 

$0  /DU  (FRV) 


$•30  =ER  SSF 


152,235   129,442 


TOTAL  COST 


4.0*  Cf  iC 

1.5*  OF  HC 

0.2%  OF  HC 

4.:%  CF  HC 

$500  PER  UNIT 

1.00*  OF  HC 

$600  :£R  UNIT 

$0  PER  UNIT 

io,  o*  ;er  year 

10.  :«*  PER  YEAR 


TOTAL  EOF  COSTS  (SC)  

"OTAL  PROJECT  COSTS 

CONTINGENCY  i%  HARD  COSTS)  5.0* 

TOTAL  DEVELOPMENT  COST  ========= 

SOU I  "C  :EQU I  CEMENT 

TDC/G5F 

"DC/1  BEDPCCM  UNIT 
TDC/2  BEDROOM  UNIT 
"DC/ 3  BEDROOM  UNIT 


$1,275,000 
$0 
$0 

$1,275,000 


$13,705,650 
$13,705,650 

$548,226 
$205, 535 
$27, til 

$543, 226 
$50, 500 

$137,057 

$30, 600 

$0 

$224, 072 

$739, 231 

$2, 662, 378 
$17,643,028 

$635, 233 

$13,328,310 

$916,416 

$120.36 

$84, 249 
$120, C55 
$1*9,342 


CASE  ilt- 

MKT 

33.  OX 

MOD 

33.0* 

LOW 

33.  OX 

NGN  PROFIT  IF  1 

1 

BMR  LAND  IF  1 

1 

HOP  IF  1 

1 

NO  LAND  COST  IF  0 

PTNRSHP  IF  I 

0. 

NO  EQUITY  IF  0 

1 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

85.  OX 
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NEW  CONSTRUCTION  ANAL /SIS  PERCENT  MARKET  RATE:                    33. OX 

PARCELS  NUMBER  9  THRU  15  PERCENT  MOO  INCOME:                    33. OX 

OWNERSHIP  SCENARIO:  ^PERCENT  LOW  INCOME:                   33. W 

MARKET  RATE  SALES  PRICE/NSF  =            1165 

1  BEDROOM  UNITS  EACH         $98, 175  $2,552,550 

2  BEDROOM  UNITS  EACH       $140,250  $3,506,250 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS  $6,058,800 

-ESS  SALES  EXPENSE                                            5. OX  $302, 340 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $5, 193,350 

LESS  RETURN  ON  SALES                                        0. OX  $0 

NET  PROFIT  (GAP)  AFTER  SALES  =—=======)  $556,510 


■MODERATE  INCOME  SALES  180X  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4):  $5,440     (20X  OF  INCOME) 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5):  $5,872     (20X  OF  INCOME) 

MORTGAGE  INTERTEST  RATE:  5. SOX 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE:  5.00X 
MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS                         EACH  $84, 044           $2, 357, 498 

3  BEDROOM  UNITS                        EACH  $30,718         "$1,451,491 

GROSS  MODERATE  INCOME  SALES  PROCEEDS  $4,308,383 

-ESS  SALES  EXPENSE  2.  OX               $86,180 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $6, 483, 559 

LESS  RETURN  ON  SALES  0.  OX                        $0 

NET  PROFIT  iGAP)  AFTER  SALES  =====—=====>  ;$2.2S6,750) 

SALES  PRICE/NSF  2  BEDROOMS:  $38.38 

SALES  PRICE/NSF  3  BEDROOMS:  $85.72 


LOW  INCOME  SALES  150X  OF  MEDIAN  INCOME): 

MAX  ANNUAL  MTG  PAYMENT   'FAM  OF  4):  $3,400     (£0X  OF  INCOME) 

*AX  ANNUAL  MTG  PAYMENT   iFAN  OF  5):  $3,670     !20X  OF  INCOME) 

INTEREST  RATE:  5. SOX 

DGWNPAYMENT  PERCENT  OF  SALES  PRICE:  5.00X 
MAXIMUM  SALES  PRICE  lOW  INCOME: 

2  BEDROOM  UNITS                        EACH  $52,528           $1,735,336 

3  BEDROOM  UNITS                        EACH  $56,633              $363,580 

GROSS  LOW  INCOME  SALES  PROCEEDS  $2,%  .-.817 

.ESS  SALES  EXPENSE  2.  OX               $34, 336 

LESS  PRO  RATA  DEVELOPMENT  COSTS  $6,633,401 

.ESS  *E~URN  ON  SALES  '. .  X                      $0 

NET  PROFIT  (SflP)  AFTER  SALES  =================!  ($3, 344, 581) 

SALES  PRICE/NSF  2  BEDROOMS:  $61.30 

SALES  PRICE/NSF  I  BEDROOMS:  $53.38 


SAP  ANALYSIS: 

PROFIT  iSAP)  FROM  MARKET  RATE  SALES  $556,510 


PROF 


~--<: 


1  BEDROOM  UNITS:      PER  UNIT 

2  BEDROOM  UNITS:      PER  UNIT 

$3,018 
$12,382 

$224,436 
$322,  :54 

IT  GAP)  FROM  MODERATE  INCOME  SALES 

$2,256,750) 

2  BEDROOM  UNITS:      PER  UNIT 

3  BEDROOM  UNITS:      PER  UNIT 

$42, 039) 
$52,333) 

$1,4£9,33Q) 

: $827, +19) 

IT  (GAP)  PROM  LCW  INCOME  SALES 

$3,344,581) 

2  BEDROOM  UNITS:      PER  UNIT 
2  BEDROOM  UNITS:      PER  'UNIT 

($71,505) 

.$83,024) 

$2,431,175) 
.$1,513,406) 

<L  PROFIT  (GAP)  AFTR  SALES 

$5,634,321) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIPTIVE 

PARCEL  NUMBER:  4GGREGATE  OF  ALL  PHASE  IB  VACANT  LOTS  (#9  -  15) 
PARCEL  DESCRIPTION:  Rll-C,  RE-7B,  29-fl,  R-12A,  R-12B,  33B,  SE-98A. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDING  SIZE 
PARCEL  SIZE 
NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


141,710 
76,360  SF 
152  UNITS 
106  SPACES 
5%  OF  TDC 


UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME 


65. OX  (NO  INCOME  LIMIT) 

17.5%  (NOT  MORE  THAN  80*  OF  SNSA  MEDIAN  INCOME) 

17.5%  (NOT  MORE  THAN  50%  OF  SMSA  MEDIAN  INCOME) 


UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  3EDR00M  UNITS 

TOTAL  MODERATE  RATE  UNITS 

-3W  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  'UNITS 
T0*AL  LOW  INCOME  UNITS 

3RAND  TOTAL 

DEVELOPMENT  PRO  FORMA 

JND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
^QW  INCOME  UNITS 

"OTAL  J5ND  CCS*  

-ARD  ICSTS: 
RESIDENTIAL  CONSTRUCTION 

"jTAL  HARD  COSTS  'HO  

3RQJECT-HEi.ATED  3CFT  COSTS: 

;C-rUNT*N3  rrc; 

DEVELOPER'S  EEE 

X"E5CR  "EES  (LOW /MOD  UNITS  ONLY) 
^E  'AXES  DURING  CONSTRUCTION 
INSURANCE,  TITLE.  PERMITS 
MARKE'ING  MKT  RATE  UNITS) 
PROCESSING  "EES  (LOW/NOD  UNITS) 

:CNDC  LURRYING  COSTS  (MKT  UNITS) 
DCNTRUCTION  INTEREST 

"OTAL  SOFT  COSTS  (50  

TQ?flL  PROJECT  COSTS 

CONTINGENCY  (*  HARD  COSTS! 

TOTAL  DEVELOPMENT  COST  ==«==* 

2SUITY  REQUIREMENT 

TDC/GSF 

"DC/1  3EDRCCM  UNIT 
TDC/2  3EDRCCM  UNIT 
"DC/3  BEDROOM  UNIT 


NO.  UNITS 


*3 
49 

38 


18 
9 

27 

152 


%  AGE 


50% 
50% 
100% 


67% 
100% 


67% 
33% 
100% 


GSF 


700 
1,000 

83,300 


1,000 

1,245 

29,205 


1,000 

1,245 
29,205 


NSF  EFFICIENCY 


595 

850 

70.805 


350 

1,058 

24,824 


850 

1,058 

24,824 


85. 0% 
85.0% 
85.0% 


85. 0% 
85.0% 
85.0% 


85.0% 
85. 0% 
85. 0% 


141,710   120,454 


UNIT  COST 


TOTAL  COST 


$25,000  -DU  (FRV)  $£,450,000 
SO  /DU  (FRV)  $0 
50  ,'DU  :FRV)        $0 


$90  PER  35F   J 12,  753,300 
)    $12,753,300 


;).2% 
4. )% 
$500 

1.00% 
$600 


OF  HC 
3F  HC 

OF  HC 
OF  HC 
PER  UNIT 

OF  HC 
=ER  UNIT 
PER  UNIT 

PER  /EAR 
PER  YEAR 


1510, 156 
$131,303 

$25, 508 
$510, 156 

$27. 000 
$102,322 
$127, 539 

$56, 800 
$0 

$467,371 
$795,  343 

$2,816,604 

$13,020,504 

$637,695 

$18,658,139 

$932,310 

$131.66 

$92, 165 
$121,365 
$163,922 


;gSE  i  id 

MKT 

65.0% 

MOD 

17.5% 

LOW 

17.5% 

NON  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

DTNRSHP  IF  1 

•NO  EQUITY  IF  0 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

85. 0% 

lid 


NEU  CONSTRUCTION  ANALYSIS 
PARCELS  NUMBER  9  THRU  15 
OWNERSHIP  SCENARIO: 


PERCENT  MARKET  RATE 
PERCENT  NOD  INCOME 
PERCENT  LOU  INCOME 


65.0* 
17.5% 
17.5* 


MARKET  RATE  SALES 

1  BEDROOM  UNITS 

2  BEDROOM  UNITS 


PRICE/NSF 


EACH 
EACH 


$165 

$98, 175 
$140,250 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  UNITS 

LESS  SALES  EXPENSE 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

LESS  RETURN  ON  SALES 
NET  PROFIT  (6AP)  AFTER  SALES  ===== 


5.0* 


0.0* 
==> 


$4,810,575 
$6,872,250 

$11,682,825 
$584,141 

$10,967,666 

$0 

$131,018 


MODERATE  INCOME  SALES  (80*  OF  MEDIAN  INCOME) 


MAX  ANNUAL  MTS  PAYMENT  (FAM  OF  4) 

MAX  ANNUflL  MTG  PAYMENT  (FAN  OF  5) 

MORTGAGE  INTERTEST  RATE 

DOWN  PAYMENT  PERCENT  OF  SALES  PRICE 

MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS  EACH 

3  BEDROOM  UNITS  EACH 

GROSS  .MODERATE  INCOME  SALES  PROCEEDS 

LESS  SALES  EXPENSE 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

LESS  RETURN  ON  SALES 
NET  PROFIT  (GAP)  AFTER  SALES  ====== 

SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS: 


$5, 440  (20*  OF  INCOME) 
$5,872  (20*  OF  INCOME) 

5.50* 

5.00* 

$84, 044 
$90,718 


$1,512,793 
$816,463 


$2,329,257 

$46, 585 

$3,845,266 

0. 0*         $0 

=>    ($1,562,595) 


2.0* 


$98. 88 
$85. 72 


LOW  INCOME  SALES  (50*  OF  MEDIAN  INCOME) 

MAX  ANNUAL  MTS  PAYMENT  (FAM  OF  4) : 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) : 

INTEREST  RATE: 
DOWNPAYMENT  PERCENT  OF  SALES  PRICE: 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS         EACH 

3  BEDROOM  UNITS         EACH 

GROSS  LOW  INCOME  SALES  PROCEEDS 

LESS  SALES  EXPENSE 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

.ESS  RETURN  ON  SALES 
NET  PROFIT  (SAP)  AFTER  SALES  ========== 

SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS : 


$3,400    (20*  OF  INCOME) 
$3,670    (20*  OF  INCOME) 

5. 50X 

5.00* 

$52,528      $945,496 
$56,699      $510,290 

$1,455,785 
$29,116 
$3, 845, 266 
0. 0*         $0 
===>    ($2,418,597) 


$61.80 
$53.58 


2.0* 


SAP  ANALYSIS: 

PROFIT   (GAP)  FROM  MARKET  RATE  SALES 


:  BEDROOM  UNITS: 
2  BEDROOM  UNITS: 


PER  UNIT 
PER  UNIT 


PROFIT  (GAP)  FROM  MODERATE  INCOME  SALES 


2  BEDROOM  UNITS: 

3  BEDROOM  UNITS: 


PER  UNI" 
PER  UNI1 


PROFIT  (GAP)  -ROM  LOW  INCOME  SALES 


I  BEDROOM  UNITS: 
3  BEDROOM  UNITS: 


?ER  UNIT 

PER  UNIT 


$1,101 
$1,573 


($53,504) 
'$66,613) 


'$82,814) 
($103, 104) 


$131,018 

$53,949 

$77, 069 

($1,562,595) 

($963,078) 

i $599, 516) 

:$2(4l8,597) 

($1,490,660) 
($927,936) 


TOTAL  PROFIT  (GAP)  AFTER  SALES 


($3,350, 174) 
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SOUTH  END  NEIGHBORHOOD  HOUSING  INITIATIVE 

PARCEL  NUMBER:  AGGREGATE  OF  ALL  PHASE  IB  VACANT  LOTS  (M  -  15) 
PARCEL  DESCRIPTION:  Rll-C,   RE-7B,  29-A,  R-12A,   R-12B,  33B,  SE-98A. 

PREPARED  BY  THE  BOSTON  REDEVELOPMENT  AUTHORITY 


DEVELOPMENT  PROGRAM: 
BUILDIN6  SIZE 
PARCEL  SIZE 
.NUMBER  OF  UNITS 
PARKING  SPACES 
EQUITY  REQUIREMENT 


146,970 
76,360  SF 

152  UNITS 
106  SPACES 
5%  OF  TDC 


CASE  ne 

MKT 

50.0* 

MOD 

25.0% 

LOW 

25.0* 

NON  PROFIT  IF  1 

BMR  LAND  IF  1 

HOP  IF  1 

NO  LAND  COST  IF  0 

PTNRSHP  IF  1 

NO  EQUITY  IF  0 

MKT  PRICE/NSF 

$165 

EFFICIENCY 

85.  OX 

UNIT  MIX: 

MARKET  RATE 
MODERATE  INCOME 
LOW  INCOME 

UNIT  COMPOSITION: 

MARKET  RATE 

1  BEDROOM  UNITS 
£  BEDROOM  UNITS 

TOTAL  MARKET  RATE  UNITS 

MODERATE  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 

TOTAL  .MODERATE  .RATE  UNITS 

LOW  INCOME 

2  BEDROOM  UNITS 

3  BEDROOM  UNITS 
TOTAL  LOW  INCOME  UNITS 


GRAND  TOTAL 
DEVELOPMENT  PRO  FORMA 


50.0*  (NO  INCOME  LIMIT) 

25.0%  (NOT  MORE  THAN  80%  OF  SMSA  MEDIAN  INCOME) 

25.0%  (NOT  MORE  THAN  50%  OF  SMSA  MEDIAN  INCOME) 


NO.  UNITS 

%  AGE 

GSF 

NSF 

EFFICIENCY 

3& 
38 

76 

50% 

50% 
100% 

700 

1,000 

64,600 

595 

850 
54,910 

85.0% 
85.0% 
85.0% 

25 

13 
38 

67% 
33% 
100% 

1,000 

1,245 
41,185 

850 

1,058 

35,007 

85.0% 
85.0% 
85.0% 

25 
13 
38 

67% 
33% 
100% 

1,000 

1,245 
41,185 

850 

1,058 
35,007 

85.0% 
85.0% 
85.0% 

152 

146,970 

124,925 

UNIT  COST 

TOTAL  COST 

LAND  COST: 
MARKET  RATE  UNITS 
MODERATE  INCOME  UNITS 
LOW  INCOME  UNITS 


TOTAL  LAND  COST 


HARD  COSTS: 
RESIDENTIAL  CONSTRUCTION 

TOTAL  HARD  COSTS  (HO 

PROJECT-DELATED  SOFT  COSTS: 
A/E  FEE 
wESAL  FEES 
ACCOUNTING  FEES 
DEVELOPER'S  FEE 

'DEGOR  FEES  (LOW/ MOD  UNITS  ONLY) 
RE  TAXES  DURING  CONSTRUCTION 
INSURANCE,  TITLE,  PERMITS 
MARKETING  (MKT  RATE  UNITS) 
C'ROCESSING  FEES  (LOW/MOD  UNITS) 

CONDO  CARRYING  COSTS  (MKT  UNITS) 
CONTRUCTIQN  INTEREST 

TOTAL  SOR  COSTS  (SO 

TOTAL  PROJECT  COSTS 

CONTINGENCY  W  HARD  COSTS) 

TOTAL  DEVELOPMENT  COST  ====== 

EQUITY  REQUIREMENT 

TX/GSF 

TDC/1  BEDROOM  UNIT 
TDC/2  BEDROOM  UNIT 
TDC/3  BEDROOM  UNIT 


$25,000  /DU  (FRV)  $1,300,000 

$0  /DU  (FRV)  $0 

$0  /DU  (FRV)  $0 

>  $1,900,1)00 


$90  PER  BSF   $13,227,300 
>    $13,227,300 

4.i)%  OF  HC  $529,092 

1.5*  OF  HC  $198,410 

0.2%  OF  HC  $26,455 

4. 0%  OF  HC  $523, 092 

$500  PER  UNIT  $38,000 

$101,807 

1.00%  OF  HC  $132,273 

$600  PER  'UNIT  $45,600 

$0  PER  UNIT  $0 

10.00%  PER  YEAR    $349,255 
10.00%  PER  YEAR    $794,581 

>    $2,744,564 

$17,371,364 

5.0%  $661,365 

=======)    $18,533,229 

$926,661 

$126.10 


$88,271 
$126,102 
$156,997 
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NEW  CONSTRUCTION  ANALYSIS 
PARCELS  NUMBER  9  THRU  15 
OWNERSHIP  SCENARIO: 


PERCENT  NflRKET  RATI: 
PERCENT  MOD  INCOME: 
PERCENT  LOW  INCOME: 


50. 0* 

25. 0% 

£5. 0* 


MARKET  RATE  SALES 

1  BEDROCK  UNITS 

2  BEDROOM  UNITS 


PRICE/NSf  = 

EACH 
EACH 


1165 

$98,175 
$140,250 


GROSS  SALES  PROCEEDS  OF  MARKET  RATE  'JNITS 
LESS  SALES  EXPENSE  5.0% 

LESS  PRO  RATA  DEVELOPMENT  COSTS 
LESS  RETURN  ON  SALES  0.0* 

NET  PROFIT  (GAP)  AFTER  SALES        '       "■    i  '"> 


$3,730,650 
$5,329,500 

$9,060,150 
$453,008 

$8, 146, 197 

$0 

$460, 945 


MODERATE  INCOME  SALES  (80*  OF  MEDIAN  INCOME) 


MAX  ANNUAL  MTG  PAYMENT  (FAM  CF  4):  $5,440 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) :  $5, 872 

MORTGAGE  INTERTEST  RATE:  5.50* 

DOWN  PAYMENT  PERCBiT  OF  SALES  PRICE:  5.00* 
MAXIMUM  SALES  PRICE  MODERATE  INCOME: 

2  BEDROOM  UNITS                         EACH  $84,044 

3  SEDROOM  UNITS                         EACH  $90,718 

GROSS  .MODERATE  INCOME  SALES  PROCEEDS 

-ESS  SALES  EXPENSE  -  2.0* 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

LESS  RETURN  ON  SALES  0. 0* 
NET  PROFIT  (GAP)  AFTER  SALES  ========> 

SALES  PRICE/NSF  2  BEDROOMS:  $98.88 

SALES  PRICE/NSF  3  BEDROOMS:  $85.72 


(20*  OF  INCOME) 
(20*  OF  INCOME) 


$2,101,102 
$1,179,336 

$3,280,438 

$65, £09 

$5,193,516 

$0 

($1,978,687) 


LOW  INCOME  SALES  (50*  OF  MEDIAN  INCOME) : 

MAX  ANNUAL  MTG  PAYMENT  (FAM  OF  4) : 

*AX  ANNUAL  MTG  PAYMENT  (FAM  OF  5) : 

INTEREST  RATE: 
DCWNPAYMENT  PERCENT  OF  SALES  PRICE: 
MAXIMUM  SALES  PRICE  LOW  INCOME: 

2  BEDROOM  UNITS  EACH 

3  BEDROOM  UNITS  EACH 

GROSS  LOW  INCOME  SALES  PROCEEDS 

LESS  SALES  EXPENSE 

LESS  PRO  RATA  DEVELOPMENT  COSTS 

LESS  RETURN  ON  SALES 
NET  PROFIT  (GAP)  AFTER  SALES  = = 


$3,400 
$3,670 
5.50* 
5.00* 

$52,528 
$56,699 


,W 


(20*  OF  INCOME) 
(20*  OF  INCOME) 


3.0* 


SALES  PRICE/NSF  2  BEDROOMS: 
SALES  PRICE/NSF  3  BEDROOMS: 


$61.80 
$53.58 


$1,313,189 
$737,085 

$2,050,274 

$41,005 

$5,193,516 

$0 

($3,184,248) 


GAP  ANALYSIS: 

PROFIT  (GAP)  rROM  MARKET  RATE  SALES 


1  BEDROOM  UNITS: 

2  BEDROOM  UNITS: 


PER  UNIT 
PER  UNIT 


PROFIT  (GAP)  FROM  MODERATE  INCOME  SALES 


2  BEDROOM  UNITS: 

3  BEDROOM  UNITS: 


PER  UNIT 
PER  UNIT 


PROFIT  (GAP)  'ROM  LOW  INCOME  SALES 


2  BEDROOM  UNITS: 

3  BEDROOM  jNITS: 


PER  UNIT 
PER  UNIT 


$4,995 
$7, 135 


($48,044) 
($59,815) 


($77,316) 
($96,258) 


$460, 345 

$189,801 
$271,144 

($1,978,687) 

($1,201,097) 
($777,590) 

($3,134,248) 

($1,932,893) 
($1,251,355) 


TOTAL  PROFIT  (GAP)  AFTER  SALES 


($4,701,389) 
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